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Why Recovery Is Slor>~ 


ECOVERY is delayed by several unsettling faq z aa. ese 

include, in about the order of their importance) ae fo. 
completed liquidation of labor. (2) The unexpec Se 
showing being made by the railroads under the Escl & ae 1S 
law, and apprehension over impending labor dev\7 27 ss. 
(3) Tardiness in reducing prices by numbers of basic Sadiae- 
tries. (4) Unforeseen delay in starting machinery to extend 
credits to foreign purchasers. (5) Retention of high money 
rates for a period almost without parallel in our financial 
annals. (6) The failure of the retail trade, as a whole, to lower 
prices commensurate with the drastic declines in wholesale 
prices. (7) Acute dissatisfaction in responsible circles over tax 
burdens and the absence of any definite plan in Washington 
to effect thoroughgoing reform and economy. (8) Tariff un- 
certainties. (9) Germany’s refusal to meet the Allies’ demands 
and the new outbursts of rebellious lawlessness by “Reds.”’ 
Things are slowly getting better, not worse.—B. C. Forbes. 


Had Big Ideas and Put Them Over 


How to “Bring Home the Bacon” by Mail 
What Banks Do to Earn Living 
Opportunities for Investors 

The Time to Buy and Sell Exchange 
News Digest for Busy Business Men 
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Square D Switches Safeguard Human Life! 


In a room where careless youngsters play, would you 
dare leave them—even for an instant—with nothing 
between them and the eager blaze in the open grate ? 


Infinitely more dangerous than {the ¥ open ¥ grate, 
the treacherous open-knife switch is waiting to strike 
—to startle and shock the loved ones in your home—-to 
shock and burn some workman in your plant ! 


Condemned—the Open Knife Switch ! 


Outlawed by the National Board of Fire Underwriters, 
condemned by safety experts,denounced by fire marshals, 
and blacklisted by architects and contractors, the ob- 
solete open knife switch must go from home and factory! 
And in its place must come the Square D Safety Switch. 


Danger! 





Canadian Branch: 


Important New Ruling of National Board of Fire 
Underwriters—Effective January Ist, 1921 


“The service switch must be enclosed and preferably of a 
type that may be operated without exposing the live parts 
to accidental contact. Service switches must indicate 
plainly whether they are open or closed.” 


Square D Company, Detroit, U. S. A. 


Square D is an infallible safeguard against shock and 
fire. It is a simple knife switch completely shielded by 
an insulating cabinet of steel. Careless hands cannot 
enter; the current cannot escape. It is externally oper- 
ated. ‘On’ and “Off” positions are clearly marked. 
Read the Underwriters’ ruling below. 


A Size for Every Home and Plant 


In over 300 types and sizes of the Square D Safety 
Switches there is one for every industrial and domestic 
need. To protect your home costs very little. To protect 
your plant is cheaper than you imagine. Telephone or 
write any electrical dealer or contractor. He can quickly 
tell the cost of 100°, protection with Square D. Or 
tear this out and mark for your electrical engineer. 





Walkerville, Ontario 


a i 
Square D Safety Switch 


Makes Electricity Safe for Everyone 
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Clerk B has made a cash sale for $1.00 





The indication at the top of 
an up-to-date National Cash 
Register gives publicity to 
every transaction. The mer- 
chant, the clerk, and the cus- 
tomer see this record. 


This prevents mistakes in price 
and in making change. It re- 
moves temptation. 


The record shown in the indi- 
cation is printed on a strip of 
paper which is locked up in- 
side the register. This record 


also is printed on a receipt for 
the customer. 


The amounts indicated and 
printed are added into totals 
which show, at a glance, (1) 
the total business handled by 
each clerk, and (2) the total of 


each kind of transaction. 


This assures the merchant that 
every sale is handled accu- 
rately. It also assures him of 
accurate records which give 
him control of his business. 











Ae — 1.00 


This is the indication. “Ca” 
shows it was a cash sale. 
“B” is the clerk’s initial. 
**1.00"" is the price. 


Charge sales are indicated 
by “Ch,” received on ac- 
count by “Rc,” and paid 
out transactions by ‘‘Pd.” 


The same indication shows 
on both front and back of 
the register. 











We make cash registers for every line of busmess. Priced $75 and up. 


NATIONAL 


CASH REGISTER CoO. 


DAYTON, OHIO. 
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HE international fame of the 

Waldorf-Astoria confirms the 
fact that a superior hotel is ap- 
preciated by particular people of 
every nation in the world. On the 
Waldorf registers are found names 
of prominence from Ceylon to 
Christiania, from Buenos Aires ¢o 
Boston. 


The universal esteem is gratifying 
to the management, for, despite the 
prestige enjoyed by the Waldorf- 
Astoria there is an unceasing en- 
deavor to make it an even more at- 
tractive hotel, by adding daily to 
its comforts. 


Cho .Waldorf- Asforia 
Fifth Avenue 43? ano 54” Streets, New York 
L.M.Boomer . - President 


20c the copy. $4.00 the year. Extra { [ri io aiiien: 
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**AMERICA Fors” 


Immune From Tornadoes? 


No portion of the country, from the foot- 
hills of the Rockies eastward, is immune from 
tornado and windstorm damage. 


An American Eagle Tornado and Wind- 
storm policy not only will protect you from 
heavy tornado loss but just as surely against 
minor damages caused by severe storms. 


THE AMERICAN EAGLE 
FIRE INSURANCE COMPANY 


NORMAN T. ROBERTSON, President 
Cash Capital, One Million Dollars 
Managing Branch Offices: 


CHICAGO 
SAN FRANCISCO 


HOME OFFICE: 
80 Maiden Lane 
New York City 
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Charles M. Schwab and Thomas A. Edison Employ Me. Ask Them. 


I Want A Job 


At 8 Cents A Week 








ne te Oe 0 SE See Ge Gn Sok anh a oo ee ey oe een 
Durimg the year I will bring to you 
26 Rxpert Forecasts of Business and Financial Conditions. 
—26 Practical Talks of Business Inspiration, by B. C. Forbes. 
—26 Easily Understood Articles on Economic Subjects of Funcamental Importance to You Personally. 
= Fact-Stories Telling How America’s Business Leaders solved the very problems that confront you 
me. 


—26 Investment Opportunities, Showing Where to Invest Money Safely and Profitably. 
—26 Articles Dealing with New Phases of Management. 
ee ee 2 Se ee ee Se et Cee eS he ee & te & 


—2%6 ny of Significant News Affecting Business. 


I could not possibly work for you so cheaply without the aid of the Printing Press and the U. 8. 
Mails, plus the fact that 35,000 other business people have put me on their payrolls at 8 cents a week. 


my mane’ FORBES MAGAZINE 
Ph og eo ggg hc ty ol, 


FORBES MAGAZINE Name 
120 Fifth Avenue, New York 

You get the job. Come every two weeks. I 
enclose check; or I will mail $4.00 on receipt i cn0ccknnsseaacaesupesvesoseceses 


of bill for one year’s service—(Canada, 
extra; Foreign, $1.00 extra). (Forbes 4- 16-21) 
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National Cash Register Company Send Me to 234 Department Heads. It Pays. 
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Your Question—now answered in advance 


“Can Industrial Engineering 
o anything for me?” 


New booklet divides the subject into 101 elements any one of which can be 
taken up immediately 








about the subject of Industrial Engineering, and what 
it can or cannot do for them. In answer to an incessant This booklet shows where 
demand for something in print that would tell just what in- Industrial Engineering ap- 
dustrial engineering includes, and describe in brief the immedi- 
ate results, there is being prepared for distribution among ex- plies as regards— 
ecutives, the booklet illustrated on this page. 


N O longer is it necessary for executives to feel uncertain 


Conservation and Maintenance 


This booklet will be found to be invaluable as an aid in SE ces aenwesadeantxa 7 phases 

quickly analyzing your own business organization. You will Managerial Control........... i 
4 “ 4 ” < 2 

find it a sort of “yard stick” with which you can measure and Accounting Control........... 16 
check up the results you are now getting from things you have 
already put into operation, with the results that you should be Sales Control................. 11 
getting or can get when you go a few steps further. Technical Control............ —- 

To increase its usefulness to the busy executive, this new Production Control............ _ = 
booklet is indexed and cross-indexed so that he can turn in- Personnel Control...,..,...... ina 
stantly to whatever he may be interested in and find not only ; 

Industrial Analyses.....,...... 4 


a description of what he can do, but a comprehensive list of 
what the immediate results will be. 


It is confidently stated that this booklet will prove a valuable SS 



















contribution to the existing literature of Industrial Engineering. This booklet is Num- 
In fact, it is not too much to predict that it will be the constant eh ievttety 
pocket hand-book of industrial executives everywhere. —_ vow aed 


: . ° ° are doubly welcome to 
Direct from the printer by the time this announcement this most useful of 


‘ — ° P m > those so far printed. 
appears—the last word in splitting a great subject into its various 
elements and the immediate results to be expected. Have your 
secretary write us for a copy. 


We Can Describe Our Plan Briefly 
KnOeppel 
Organized Service 


Cc. E. KNOEPPEL & CO., INC., Industrial Engineers 
| 52 Vanderbilt Avenue, NEW YORK 
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STRAIGHT LINE METHODS 


The Business Graphics 


ERNST & ERNST 


A Necessity in the Control of Business 


Clear and accurate mental pictures of your business activities and the 
conditions of trade are vital to successful management. Dependable 
figures, of course, must be the basis of such pictures. But to assimi- 
late columns of figures, and get their meaning, requires time and a 
definite mental concentration not always at command. 


The Business Graphics of Ernst and Ernst are the answer. 


The value of these charts to the executive or manager in any line of 
business cannot be exaggerated. They make visible at a glance all 
progress or decline. They locate weakness and waste; disclose hidden 
sources of revenue; suggest balance, and point out logical development. 
It is impossible to avoid their mathematical conclusions. They are 
simple, definite final. 


Ernst and Ernst Business Graphics are the work of a large and highly 


specialized department. The preparation of charts is based on sound 
engineering and accounting principles. These charts reduce to a com- 
parable basis, instantly visible, all elements of a business of whatever 
magnitude. And by the use of simple standardized methods, the actual 
preparation of charts is made possible and practical by the clerks of 
your own office, 


Our pamphlet on “Business Graphics,” with sample 
charts in colors, to executives or managers on request, 


ERNST & ERNST 
AUDITS - SYSTEMS 
TAX. SERVICE 


NEW YORK CHICAGO CLEVELAND CINCINNATI NEW ORLEANS 


PHILADELPHIA MINNEAPOLIS BUFFALO INDIANAPOLIS DALLAS 


BOSTON ST. PAUL PITTSBURGH TOLEDO FORT WORTH 


PROVIDENCE ST. LOUIS DETROIT ATLANTA HOUSTON 
WASHINGTON KANSAS CITY RICHMOND DENVER 


STRAIGHT LINE METHODS 
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Business Improves, But Slowly; 


Cheaper Money to Be Demanded 


Why Recovery Is Being Retarded—Obstacles, However, Are of Temporary 


better rather than worse. Rapid recovery 

is delayed by several unsettling factors. 
These include, in about the order of their impor- 
tance: 

The uncompleted “liquidation of labor,” aggra- 
vated by uncertainty over the action to be taken 
by Judge Gary as head of the country’s largest 
industrial enterprise. 

The unexpectedly poor showing being made by 
the railroads under the Esch-Cummins law, and 
apprehension over impending labor developments. 

Tardiness in reducing prices by numbers of 
basic industries, the most conspicuous example of 
which is steel. 

Unforeseen delay in starting machinery to ex- 
tend credit on a large scale to foreign peoples 
anxious to purchase very large quantities of 
American commodities and products. 

Retention of very high money rates for a period 
almost without parallel in our financial annals. 

The failure of the retail trade, as a whole, to 
lower prices commensurate with the drastic de- 
clines in wholesale prices, thus tending to prolong, 
in some degree, the “buyers’ strike.” 

Acute dissatisfaction in responsible circles over 
tax burdens, and the absence thus far of any defi- 
nite plan in Washington to effect thoroughgoing 
reform and economy. 

Tariff uncertainties. 

Then, abroad, Germany’s refusal to meet the 
Allies’ demands and the new outbursts of re- 
bellious lawlessness by “Reds.” 


Trend Is Right 


\ T least it can be said that things are getting 


An analysis of conditions brings out the en- 
couraging fact, however, that almost all our do- 
mestic handicaps upon the return of better times 
are in a fair way of being modified or completely 
removed. 

No serious labor strikes have been caused by 
recent reductions in wages, and the position of the 
railroads is convincingly shown to be so bad that 
railway employees are confidently expected to ac- 
cept lower wage scales as inevitable. Leading 
railway executives express the belief that the 
worst has already been passed, and that the rail- 
road clouds, now almost pitch-black, will shortly 
begin to lift. 

It is inconceivable that retail prices will not 
gradually gravitate towards levels more in con- 
formity with wholesale figures. This downward 
movement in the cost of living smooths the way 
for the lowering of wages in those industries 
where readjustment heretofore has been post- 
poned. There is, therefore, justification for tak- 
ing a hopeful view of the labor (or wage) outlook. 

“Forbes” believes that the time is approaching, 
if it hasn’t already arrived, when both the Treas- 
ury and the business interests of the country 
should make a strong, clear-cut demand that in- 
terest rates for business purposes be lowered. The 
percentage of reserve reported by the Federal Re- 
serve system has reached the highest level touched 
in over two years, while the New York Reserve 
bank in one week jumped from a reserve of 45.8 
per cent. to 50.3 per cent. 

There is no strictly banking reason why re- 
serves should be piled up higher and still higher 
under existing conditions. It is far more impor- 


Character—What Leaders Say. 
By B. C. Forbes 


tant that every possible legitimate encouragement 
be given to business and industry, so as to quicken 
the revival of trade and employment. If banks 
persist in advocating and charging high money 
rates much longer, there will be justification for 
the business community suspecting that bankers 
are more interested in the big profits derivable 
from high interest charges than in extending 
whole-hearted support and cooperation to speed 
up the wheels of industry. 

Of course, it is taken for granted that banking 
institutions controlled by very powerful capitalists 
are not inclined to burst blood vessels in striving 
to lift business out of the doldrums until railway, 
steel, building and other wages have been brought 
into line. It is earnestly to be hoped that this in- 


PER GENT. 
300 











200 ss 7 SJ =y 1 


| 
























































ee is Gs ee ee ner if A 
open lt I Let *; . 
es en et ee ~ 
——— i eae BP ge |. 
heccoceesf*o”” 
pee — . 
—— 
Cae 
er aa 
100 
i] 
1919 1920 1921 


Chart showing movements of different elements making 
up the cost of living. 


fluence will cease to operate in the very near 
future, and that money and credit, the very life- 
blood of business, will be fed out a little more 
freely and on less burdensome terms. 

Since Secretary of the Treasury Mellon is con- 
fronted with the necessity of very heavy financing, 
it is quite logical to expect him to take a hand in 
encouraging the Federal Reserve Board to lower 
discount rates in order to lighten the burden to be 
placed upon taxpayers already overweighted. 


Is Wall Street Right? 


Did Wall Street read the outlook aright when 
it began to buy stocks at higher prices towards 
the end of March? 

The advance was more impressive in that it de- 
veloped at the very time when pessimistic news 
was coming along in torrents every day. 

Dividend omissions and reductions, bad annual 
reports, depressing rumors concerning the finan- 
cial straits of many companies, pessimistic fore- 
casts of earnings’ statements for the first quarter 
of the year, hysterical talk about the plight of the 


railroads, alarming cables from Germany—such 
was the character of the news. 

My own view of security prices remains un- 
changed, namely, that quotations for a great many 
stocks and bonds are abnormally low, and that 
there is every reason to look for a substantial up- 
ward movement in the course of the current year. 

In our last issue we ventured the prediction that 
February would prove to have been the worst 
month of the whole year. March brought at least 
some modicum of improvement in many direc- 
tions where improvement was logical. It would 
be deplorable if business began to boom at this 
time in those industries which have so far suc- 
ceeded in fighting off a reasonable measure of re- 
adjustment. 

The end of April promises to find us a little 
farther on the way towards a normal volume of 
business. 


Views of Leaders 


Says the National City Bank of New York: 
“The movement of goods in retail trade makes 
a better showing than any other feature of the 
situation, indicating reserve buying power and 
that commodity stocks are being reduced. There 
is not the amount of distress that might have 
been expected from so much unemployment, nor 
the number of business failures that might be 
expected following so severe a depreciation of 
values.” 

Dwight W. Morrow, returning from Europe, 
says: “It seems to me that Germany is at the 
height of inflation, that England has begun 
deflation, that France, while hardly having 
reached the point where deflation has begun, has 
really stopped inflation. In other words, I think 
that conditions in England and France, eco- 
nomically, are very much sounder than they 
seem; that conditions in Germany appear very 
much better than they are.”. 

David R. Forgan, president of the National 
City Bank of Chicago, after declaring that “the 
present industrial situation is the worst that this 
country has experienced in many years,” goes on 
to say, “If the new administration at Washing- 
ton disposes of our chief problems wisely, I see 
no reason why the present year should not wit- 
ness a return to fairly normal business. 

“Two things I think the Government ought to 
do: The debts of the Allies to the United States 
should be funded. The balance of our Liberty 
loan issue should be refunded into an issue of 
bonds payable at the option of the Government, 
after twenty years, bearing 4 or 4% per cent. 
and tax free to the extent of $5,000,000 in any 
individual holding. 

“If these two things were accomplished the 
chief obstacle to the improvement of foreign ex- 
change and freer intercourse with foreign coun- 
tries would be removed, and money for commer- 
cial borrowers would, to some extent, at least, be 
made cheaper, which would help the business re- 
covery that we are all hoping for.” 

“Whether we like it or not,” declares Norman 
H. Davis, Under Secretary of State, “we cannot 
any longer disregard world affairs. We must 
begin to think internationally. We would, in my 
judgment, run less risk and receive greater re- 
turns by co-operating with other powers.” 

(Continued on page 20) 
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“ With all thy getting get Understanding” 


FACT AND GOMMENT 


“Favoritism to one’s own relations” is how the 
dictionary defines nepotism. One of the most 
flagrant instances of nepotism in the financial 
world was the electing of young James A. Still- 
man as president of the 
largest national bank in 


ONE OR TWO : 
ANGLES OF THE America. Everybody, 
MUCH-DISCUSSED including Stillman him- 


STILLMAN CASE self, knew that he was 


not the best man in the 
country for this tremendously responsible posi- 
tion. He usurped the job simply because he was 
the son of James Stillman, upbuilder of the bank, 
and because he itched to oust Frank A. Vanderlip, 
who had become by far the best-known figure 
connected with the institution. Despite his utter 
unfitness for the responsibility, young Stillman, 
to the astonishment of the banking world, held on 
to the place. He is still holding on notwithstand- 
ing the notoriety that he has brought upon him- 
self. 

“Forbes” learns from the highest sources, how- 
ever, that Stillman is slated to go, and that an- 
other man, probably from outside the bank, will 
be chosen as president. One of the most power- 
ful of the old-time directors declared most em- 
phatically the other day that Stillman had become 
an absolute impossibility as head of this great, old 
institution, with its long, unexcelled reputation. 
The name of the probable successor of Stillman 
as president of the National City Bank is being 
mentioned in inside circles, but at this writing no 
definite steps have been taken. 

The removal of James A. Stillman as president 
of the country’s largest financial institution should 
be accepted by every young man in the country as 
inspiring and encouraging. It will demonstrate 
the truth of what is so often proclaimed, that the 
day has passed when an enormously responsible 
position can be awarded to anyone not meriting 
it, and that neither money nor influence is neces- 
sary to enable a young man to rise to the very top. 

Since writing the foregoing, I have received the 
following letter, inspired by an article I wrote 
elsewhere in similar tenor: 

“I wish to thank you very much for your com- 
ments on James A. Stillman being ‘pitchforked’ 
into the position of president of the National 
City Bank. 

“T have fought the idea of ‘pull’ with my sons 
for years, it being all the harder battle because 
the sons’ mother was (of course) on the side of 
‘pull.’ I think I am beginning to make some 
impression on the sons with the idea that there 
is no success that is not attained by our own 
efforts, that inherited money is not success, that 
inherited position is not success, and that only 
real success brings happiness, because happiness 
cannot exist without satisfaction, and no satis- 
faction can exist without self-respect, and no 
self-respect can exist because of what another 
has accomplished. Am I right? I am sending 
your article to one of the sons and think it will 
do him some good.” 

ee * 

If you are content to drift lazily, you'll by and 
by find yourself at sea. 

* Ok Ox 


Stern necessity often proves to have been our 
best friend. 


By the Editor 


How widespread and how ingrained is the con- 
viction among the rank and file of the people that 
wealth and power and position can protect wrong- 
doers from going to prison! I talk every day of 
the week to an audience 
of several millions, and 


“PLUMBERS 

TO JAIL the letters that come 
AND FINED from them make me 
520,000” sometimes wonder what 


may happen unless the 
attitude of the masses can be changed. One way 
to change it is to operate our legal machinery— 
first reforming it, if necessary—in such a way that 
financial, industrial, business, social, and profes- 
sional nabobs are swiftly prosecuted and slapped 
into prison when found guilty of criminal wrong- 
doing. There’s no use trying to pretend that 
money cannot block the wheels of justice in nine 
cases out of ten, and save culprits from prison, 
either for years or altogether. 

It is distinctly refreshing and wholesome, 
therefore, to pick up a newspaper and read a 
large headline: “Plumbers to Jail and Fined 
$20,000”—even though the most influential of the 
guilty ones was sent to prison for only ten days. 
There is too much fining of wealthy criminals and 
too little imprisonment. Is it that most of our 
judges hold so aloof from the common people 
that they have no insight into the inner workings 
of their minds? It is inconceivable that high-grade 
administrators of justice would so often let off 
well-to-do wrongdoers with monetary penalties 
which are not penalties at all if these adminis- 
trators of justice grasped the effect of their action 
upon the classes who, when any of their number 
are convicted of any crime, are unable to pay 
fines and must go to prison. It usually is so hard 
to fasten a conviction upon a highly-placed wrong- 
doer that when one of them is finally and irre- 
vocably convicted, the only proper punishment for 
him is the maximum term of imprisonment per- 
mitted under the law. 

Incidentally, labor should rejoice quite as much 
over this other headline: “Brindell Off for Sing 
Sing Term.” He has given labor’s reputation an 
ugly, regrettable blow. 

. +4 

Keep your eye on your own job and you won't 

see so many faults in others. 
oo. 

Vim wins. 

**-. 

The young man who aspires to do things must 
early learn to do without things. 

-— 

It may be no disgrace to be defeated. It is a 

disgrace to stay defeated. 
’ © * 


There’s more fun in doing than seeking favors. 
* ok 


If you're right you don’t very often have to 
fight. 
i a. 


Britain is not likely to get rich yet awhile 
through trading with Russia’s Soviets. Watch 
out for a hitch. 


Have you ever asked yourself just what it is 
that you really want in this world? Lots of peo- 
ple imagine that what they want is “plenty of 
money.” It may be that you are one of them. All 


right. Now, it cannot 
WHAT be that you want “plenty 
DO of money” for the sake 
YOU of the money itself. You 
WANT? want it because of what 

you think money could 
do for you. Is that not so? Then, it isn’t really 


just “plenty of money” that you want. It is 
something else, something beyond the mere pos- 
session of money. 

Very well, just sit down and analyze what 
would be your circumstances should you get these 
things you think you would like. Are your de- 
sires purely selfish? Do your tastes run to a 
grand home, automobiles, fine clothes, an abund- 
ance of amusements, and so forth? If so, look 
around you at people who have such things in 
abundance and super-abundance. Are they any 
happier, do you think, than you are? Are they 
any better morally? Are they any stronger phys- 
ically? Are they better liked by their friends than 
you are by your friends? Are they more useful 
in the world than you are? Do they put into the 
world as much work as you do? Do you con- 
sider them superior to you in any way simply be- 
cause they have lots of worldly goods?. 

Carnegie said: “Millionaires rarely smile.” 
This is substantially true. J. Ogden Armour 
once said to me, “I know many good men who 
have been ruined by getting too much money.” 
We see examples of this in the newspapers every 
day of our lives. 

Therefore, “plenty of money” and the things 
which money will buy in abundance do not of 
themselves insure greater happiness, improvement 
in character, or any of the things which really 
count. The richest heir in the world recently de- 
clared publicly that he envied his father tiie neces- 
sity of having had to earn his own way in the 
world. 

My own experience and observation convince 
me that the greatest satisfaction in life is to be 
derived from striving to attain some honest, hon- 
orably worthy object, from giving to our work 
and to the world the best that is in us, from ex- 
pending effort, not from expending money, from 
trying to achieve, not to gratify selfish appetites 
or ambitions, from keeping in mind the well-be- 
ing of others quite as much as the well-being of 
self. 

Since it is surely rather important to each one 
of us to find out just what it is we want in going 
through this world, suppose you sit down and try 
to think the thing clear through to the end. A 
good plan is to keep asking, “After that, what?” 


* * x 
Ability without agility doesn’t win. 
x * * 


The surest way to get higher up is to co-operate 
all you possibly can with the higher-ups. 
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Pictures of Current Interest 
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» then WILLIAM C. DURANT 
3 the “wizard” of the automobile industry, who, for the third 
iseful F : time, has embarked in manufacturing automobiles on a large 
o the ; * : | scale, His new company, Durant Motors, Inc., has a capi- 
oni a SER iil tiemieeee ieee alee talization of $5,000,000, consisting of 1,000,000 shares of no 
con © Paul Thompson par value. The initial offering of 500,000 shares, made 
ly be D. R. CRISSINGER in January, was immediately over-subscribed at a price 
? of Marion, O., appointed Comptroller of the Currency around $12 a share, and has since advanced to $21 a share 


by President Harding, succeeding John Skelton Wil- reflecting the confidence of purchasers in the ability of 

nile.”’ liams. He is a well-known lawyer, banker and farmer Mr. Durant to stage a “comeback.” The new company 
mou and also a packer, but not one of the “Big Five.” will manufacture a car to sell for less than $1,000. 

r : 
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. . (©) Paul Thompson 
H. GORDON SELFRIDGE 
American-born proprietor of London’s 
*eatest department store, who recently 
paid a visit to this country to study 


. business conditions at first hand. 
23 aR STE og ea 


ment 
eally 


rince 
Oo be 
hon 


vj 


Ss aN a Ri RT RMON TT ts a ak te 


© International © International 


4 delegation of Mexican trade envoys now touring the United States to revive the trade relationship between the coun- WINSTON CHURCHILL 
tries and to invite American business men to attend the International Trade Conference to be held in Mexico in June. British Colonial Minister, now in Egypt 
The Mexican Government is waking up to the error of its ways and recognition of the Obregon government by the eho is andereteed te have hese vocalied 
United States is looked for in the near future. to England by Lloyd George. London 
papers are of the opinion that his recall 

forecasts a political sensation. 
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Wholesale prices certainly have tumbled. Flour 
a year ago cost $14.50 for a hundred pounds; it 
now costs $8.75. A year ago sugar cost 14 cents; 
now it is 84 cents a pound. High-grade butter 
then was 67 cents; now 
it is 44 cents a pound. 


HOW 

PRICES The best eggs sold at 49 
HAVE cents at this time last 
FALLEN 


year ; they are now down 
to 27 cents. Coffee was 
15 cents; it is now 6. Lard has fallen from $21.50 
to below $12. Pork has tumbled from $41 to 
$29. Beef, however, has recovered from last 
year’s very low price. Oats are exactly half the 
price of a year ago, while corn has collapsed from 
$1.83 to little better than 80 cents. Wheat has 
declined more than $1 a bushel since this time 
last year. Cotton was above 40 cents a pound 
twelve months ago, as contrasted with 12 cents 
a pound now. Print cloths have collapsed from 
16 cents to below 5 cents a yard. Iron is down 
from $46 to $27.50; steel billets from $60 to 
$38.50; tin from $61 to $30; lead from $9 to 
$4.25, and copper from 19 cents a pound to under 
13 cents a pound. 

Let retail prices come down as much as whole- 
sale prices have already come down, and labor 
will be better satisfied with its lot. Moreover, it 
has been demonstrated over and over again that 
there is a vast potential demand for goods at 
prices regarded by consumers as attractive. | 
strongly believe that if all necessary price and 
wage reductions were effected promptly, business 
would recuperate with astonishing alacrity and 
vigor. 

a 


One favorite argument used by those who pic- 
ture government ownership as the panacea for all 
the ills of the world is that governments can bor- 
row money so very much more cheaply than cor- 
porations or anybody 
else. Governments can 
borrow at somewhat 
lower rates so long as 
they stick to strictly gov- 
ernmental functions. But 
when they start to run railroads, mines or other 
business enterprises, and have to borrow very 
heavily, then they soon find out that they have 
been living in a fool’s paradise, and that they must 
pay stiff rates for capital just the same as every- 
body else. The United States Government has 
been paying 6 per cent. or even more for funds. 
So has the British Government. And now the 
largest city in America finds that it cannot sell its 
obligations at 6 per cent. 


REMINDER FOR 
ADVOCATES OF 
GOVERNMENT 
OWNERSHIP 


Champions of government ownership of the 
railroads used to figure that unlimited billions 
could be borrowed at delightfully low rates as 
compared with corporate borrowers. As a matter 
of fact, there are corporate securities selling to- 
day on as favorable a basis as government and 
municipal obligations. What would happen to the 
credit standing of the United States Government 
if the government ownership enthusiasts were 
given full rein, goodness only knows. New York 
City’s latest experience should be pondered by 
those who imagine that miracles can be accom- 
plished by second-rate men when given govern- 
ment or municipal titles. A title doesn’t add to a 
man’s brain-power, 


FORBES 


When Carnegie made Schwab general manager 
of his principal steel plant he gave him this little 
piece of advice: “In going through the works, 
Charlie, you will see many things that you mustn’t 

see.” Every employer 
and every executive sees 


WHAT 

CARNEGIE far more than some em- 
TOLD ployees imagine. If you 
SCHWAB 


are an employee, don’t 
fool yourselves that you 
fool the boss one little bit. While he may keep 
his mouth closed when he walks through the 
place, he doesn’t keep his eyes closed. He takes 
in everything. He makes lots of mental notes. It 
doesn’t take him long to size up the people work- 
ing with him. 

He knows very well the employees who stick 
industriously to their tasks, and those who find all 
sorts of pretexts for getting away from the spot 
where they belong. He knows the employee who 
has a habit of sneaking out to wash up before 
lunch-time or closing time, and he knows the ones 
who do not. He knows the employee who is 
eager for an excuse to talk instead of working, 
and the ones who would rather work than talk. 
In time, too, he discovers who turns out the best 
work, who do only fairly good work, and who are 
slipshod. 

And when the time comes to make changes, his 
mind immediately flashes to the employee or em- 
ployees who are most worthy of promotion, just 
as his mind turns to the least meritorious em- 
ployees when working forces have to be reduced. 
In a great many places the workers complain that 
the boss or bosses have favorites. Of course they 
have. Every intelligent boss looks with favor 
upon those who are serving the organization best. 
The employees who have become “favorites” 
usually deserve to have favors shown them. 

The best way to become a favorite with the 
boss is not to go out of your way to attract his 
attention or to fawn upon him, but to keep your 
eyes, your hands and your mind on your job, and 
to keep on keeping them on the job. He is look- 
ing for results, not for obsequiousness, not for 
flattery. 

* * x 

Do; don’t dodge. 

* * * 

It’s better to say “I must’ than to need some- 
body else to say to you “You must.” 


* * * 


Your love isn’t worth much to anybody unless 
you are willing to labor. 


* ok x 
To keep straight, apply the Golden Rule. 
* * x 


To have high ideals won’t avail much unless 
you are prepared to do a lot of hard hiking and 
climbing. 

* * * 

We usually have to earn a thing before we get 
it. 

* ok x 


Develop pluck. Let the other fellow trust to 


luck. 
ee « 
The fellow with the swelled head is pretty cer- 
tain to be a pinhead. 
* * x 


All contentment is self-created. 


As if the burdens inflicted upon taxpayers were 
not heavy enough already, the Supreme Court 
now rules that profits derived from the sale of 
capital assets are taxable under the income and 

excess profits law. There 


TAXPAYERS is an old axiom that the 
RECEIVE quickest way to have a 
ANOTHER bad law repealed is to 
HEAVY BLOW enforce it to the hilt, 


This latest ruling will in- 
tensify the swelling demand that the present Fed- 
eral tax laws be drastically amended. There is al- 
most unanimous agreement that the excess profits 
law has outlived its usefulness and its justifica- 
tion. The higher income surtaxes also call for 
thoroughgoing revision, as they, too, are no longer 
achieving their aim, so many outlets having been 
found by wealthy persons for putting their.money 
into investments exempt from Federal taxation. 

It’s one thing to say “cut taxes,” and another 
thing to devise other methods of keeping the na- 
tional treasury supplied with funds at the rate of 
four thousand millions a year. Many authorities 
believe that they have discovered a method of 
raising taxes which will be as painless and pala- 
table as any species of taxation can ever be. Their 
panacea is a small tax on all sales, or sales of 
everything frqm raw materials to finish products. 
The merits of this tax are thus summarized by an 
association which has been formed by responsible 
people to convert the public and the politicians to 
its adoption: 

1. It will undoubtedly produce all the revenue 
needed. 

2. Under it the flow of revenue will be 
prompt, constant and dependable. 

3. It will be paid by the whole body of the 
people, but in infinitely small amounts by each 
individual. 

4. It is simple in operation, and will be 
promptly, completely and economically collected 
without burdening any one. 

When supplemented by a moderate income 
tax it will rest equitably on all. 

6. It will abolish the present harmful method 
of class taxation, and business will promptly 
get back on its feet and prosperity return, 


7. It will reduce the high cost of living with- 
out reducing the profits of the producer. 


Embracing a new tax is like marrying a lady: 
it’s impossible to tell in advance how things will 
turn out. A new tax, like a lady, may look very 
attractive, but having to live with it may prove 
another matter. Some kind of tax revision un- 
questionably is imperatively needed. The supreme 
need, however, is to reduce the sum necessary to 
be raised by taxes, and since 88 cents in every dol- 
lar spent by the Government is absorbed by past, 
present or prospective outlays for military or 
naval purposes, this manifestly is the source 
where the greatest economies must be looked for. 

Happily, the whole world is ready to accept and 
adopt such economies. Britain has not only pro- 
posed a stoppage of delirious naval expansion, but 
has set the example by cutting down her own ex- 
penditures and by announcing the abandonment 
of her long-established policy of maintaining a 
navy equal to the combined navies of any other 
two powers. Japan likewise has voiced her readi- 
ness to join Britain and the United States in re- 
ducing naval expenditures. 

Why should the United States, traditionally the 
most peaceable of powers, insist upon -becoming 
a militaristic nation at a time when other leading 
nations are ready to adopt a sane course. Taxes 
breed revolution. Taxes stop prosperity. Taxes 
always land on the shoulders of the common peo- 
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ple. At this moment the United States Govern- 
ment is withdrawing from business and industry 
thousands of millions which would otherwise be 
available for the development of our resources 
and the expansion of the demand for labor. It is 
high time to call a halt. Other powers are ready 
and eager to call a halt. America has prospered 
greatly as a non-militaristic nation. It will not 
add to our prosperity to add unconscionably to our 
military burdens. 
* * * 


Vou are the real author of your miseries. 
* * x 
The coal people certainly have a fatal faculty 
for rubbing the public the wrong way. We daily 
read that it was impossible for coal companies 
to dispose of their output last Winter, and we 
also hear of drastic price 
reductions being made at 
the pit-mouth and at 
wholesale for large cus- 
tomers. Yet, how are the 
public being treated? 
Read this letter from a decent, law-abiding, repu- 
table American householder : 


ARE THE 

COAL PEOPLE 
AGAIN TRYING 
TO BAMBOOZLE? 


During the past thirty days I have received 
three or four mail solicitations to place my order 
now for next season’s coal supply. In only one 
instance, I believe, has a definite price been 
quoted, and that was about $15:50 a ton, which 
is out of all reason considering the downward 
trend of other prices. 

The circular letter I received this morning 
contains this shop-worn war phrase, which 
should now be discarded by all progressive busi- 
ness people: 

“The operators have not made their spring 
quotations as yet, so we are taking orders sub- 
ject to price at time of delivery.” 

Why haven’t the spring quotations been made? 
Why should people be expected to continue to 
buy a “cat in the bag” as to price? There was 
some justification for this “taking orders sub- 
ject to price at time of delivery” during the war, 
but there certainly is no justification for any con- 
cern doing business on this basis now. If their 
idea is to give the people the benefit of a lower 
price in the event that prices go down, why 
couldn’t they name a tentative maximum price 
now, with the understanding that the buyer 
would get the benefit of any reduction in price 
at the time of delivery? If they would adopt 
that policy and advertise it freely they would 
not have to go begging for orders, and they 
wouldn’t have their cars and bins choked up 
with coal that would have been sold and 
delivered long ago if their prices had been right. 

The blind stupidity of the coal grafters is 
among the factors responsible for the present 
general slump in business. 


Without question, this represents the mental at- 
titude of the great majority of the American peo- 
ple at this moment. Let me suggest to coal oper- 
ators that they do some serious thinking on what 
is happening in the British coal industry. There 
the mine owners are now ready to grant the most 
extraordinary concessions to the miners and to 
the Government, in order to avert having their 
properties permanently taken over by the govern- 
ment. Let our own coal producers and dealers 
‘0 on the way they have been doing, and the pub- 
ic will rise up and endorse the most radical and 
revolutionary plan that either the miners or the 
politicians trot out. It is extremely dangerous, 
t is extremely poor business, for any great in- 

ustry dealing in necessaries to keep on arousing 
the ire of the public, for in time the public will 
‘ind weapons with which to hit back disastrously. 


For the Second Time “Forbes” Has Outgrown its Home and Moved to Larger Quarters. 
Address from now on will be 120 Fifth Avenue, New York, N. Y. 


FORBES 


A Southern manufacturer tells “Forbes” that 
he can now get plenty of negro labor at $1 a day, 
whereas formerly he had to pay $5 a day. Also, 
the negroes are now willing to give a decent day’s 


work. On all sides the 
REDUCTION wage trend is down- 
IN RAILROAD wards. True, Judge Gary 
WAGES IS is still holding up wages 
INEVITABLE because he is still hold- 


ing up steel prices while 
working off orders booked at the old figures— 
and, because, incidentally, the Judge, after his 
nerve-wrecking experience of last year, would 
rather figure as the champion of labor than as a 
target for labor’s ill-will. In some other cases 
where wages have not yet been lowered prepara- 
tions to do so are actively under way. This applies 
notably to building trades in different parts of the 
country. 

There are two sufficient reasons for lowering 
wages. First, the American public demonstrated 
very emphatically that they would not go on pay- 
ing the exorbitant prices which were being charged 
a year ago, and as a consequence prices of vir- 
tually everything have tumbled. Second, the cost 
of living has declined anywhere from 20 to 30 
per cent., with every prospect that the decline will 
go farther as retail prices are lowered in keeping 
with the drastic drop in raw materials and whole- 
sale prices. Therefore, wages can be reduced 
without making workers any worse off than they 
were when both prices and wages were higher. 

That railway wages will be brought into line 
with wages of other industries can be accepted as 
certain. Financial minds are impressed by such 
statements as that the railway wage bill rose from 
$1,740,000,000 in 1917 to $3,600,000,000 in 1920, 
and that the net operating income fell from $934,- 
000,000 to $62,000,000 during the same period. 
It will bring the situation home more clearly to 
the ordinary mind, however, if a little table is 
given showing the monthly wages paid different 
classes of railway employees in 1917 and in 1920. 
Here are the figures; the railroads explain that 
“both averages are much lower than the pay re- 
ceived by employees who worked full time”: 


1917 1920 
Unskilled Laborers ............. $57.92 $118.14 
een arene 116.17 195.11 
TE UOURNEES si. son sss aoeierarsiespsee 118.75 202.02 
ee eee 104.83 186.10 
PROCES, Goi aoss kins scans tuase 85.83 184.44 
Car TRRBECIOLS: o2..0:s 5:00 issscos 0080 95.08 203.25 
Ae MPO RIBES: 6 ossvoneaseecccneec 82.75 183.74 
Mechanics’ Helpers and Appren- 

OL RRR Tr oe eee ee 68.33 139.06 
Train Disp. and Directors....... 150.08 266.10 
Yard Engineers and Motormen..: 149.25 237.56 
Yard Firemen and Helpers...... 91.17 181.30. 
Yard Conductors (or foremen).. 132.08 228.85 
PT 2 oosG ccssnnsnaknoansen 103.67 182.02 
Road Freight Engineers and 

MMI oo. n.054 000 a ann wnw ewes 175.67 303.80 
Road Freight Firemen and 

RB as ocposasacausianewsn ee 106.25 219.27 
Road Freight Conductors........ 154.58 266.20 
Road Freight Brakemen and 

MINED otis intone nee aah cube 100.17 209.82 
Road Pass. Eng. and Motormen 186.08 288.61 
Road Pass. Firemen and Helpers 112.83 218.59 
Road Pass. Conductors.......... 163.83 261.42 
Road Pass. Brakemen and Flag- 

MAGEE ca.cacancacuwonas soeweanaeae 91.17 186.52 


If railroad rates were not unbearably high, and 
if the railroads were making enough money to 


‘RIGHT ABOUT 
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keep on paying present wages, perhaps there 
would be some chance of maintaining the existing 
scale; but as the public are up in arms against 
railroad rates, and as railroad profits are impossi- 
bly inadequate, then a reduction in railway wages 
cannot possibly be avoided. : 

Workers in other industries are watching with 
keen interest the wage negotiations now under. 
way, and should any attempt be made to frustrate 
the movement to reduce railway wages the effect 
upon the minds of all other labor in America 
would be—well, it would not be pacifying, to say 
the least. 

* * x 


Count yourself on the toboggan the moment you 
begin to be sorry for yourself. 
* ¢ @ 
Hate hurts the hater more than the hated. 


* * * 


The man who insists upon always getting his 
own way is in danger of getting little else. 


* * X* 


Britain has agreed to encourage trade with 
Russia. Secretary of State Hughes has. very 
firmly declined Russia’s invitation to adopt a simi- 
lar attitude. Which is right? British bankers and 
industrial leaders are al- 
most unanimous in con- 
demning Lloyd George’s 
course. They declare 
that he has been gov- 
erned solely by political, 
not economic, motives, and they have no relish 
for clasping Soviet hands reeking with blood. 
Our own Government’s policy is widely approved 
at home as well as abroad. American business 
men are free to trade with Russia if they care to; 
no barriers will be raised by our Government. 
Only, Washington will not do anything to coun- 
tenance Lenine, Trotzky and the canaille now pur- 
suing their murderous, bludgeoning sway in Mos- 
cow. , 

Here and there a protest is raised that the 
United States is allowing Britain to entrench her- 
self in Russia at the expense of the United States 
and other countries, and that while we are holding 
back Britain will develop a very profitable trade 
with the Soviets. Principle, however, is more 
important than expediency. If the whole Soviet 
régime is as abominable as even its friends now 
admit, then no decent government ought to do 
anything calculated to strengthen it. Lloyd 
George is a transcendently clever political oppor- 
tunist. Secretary Hughes is not. 

America needs foreign trade, and needs it very 
badly ; but it doesn’t need it badly enough to jus- 
tify encouraging traffic with the most cold-blooded 
pack of murderers who have crossed the world’s 
stage in centuries. 


IS BRITAIN 
OR HUGHES 


RUSSIA? 


* * * 


After all, is not the most successful person the 
one who helps most, not the one who pockets 
most? 

* * * 


Fill today with work ; tomorrow with hope. 


Our 
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Looking at the “Open Shop” Movement 
from the Union Labor Point of View 


By Matthew Woll, Vice-President, American Federation of Labor 
“Forbes” Labor Correspondent, Who Contributes an Article Every Month 


T was Spencer who said that it is always a 
] remnant in society which has saved it from re- 

action or barbarism. Gladstone held the view- 
point that trade unions are the bulwarks of mod- 
ern democracy. If the Great War has demon- 
strated one thing more clearly than another, it 1s 
the fact that American workmen through their 
trade unions have the ability of organizing and 
directing mighty physical and intellectual forces 
to promote and to safeguard the principles of 
democracy. a 

Despite this fact, no other institution has ever 
been more severely tried and its activities more 
critically analyzed, both from a national and inter- 
national point of view, than the American trade 
union movement. Regarded by foreign institu- 
tions as the bulwark of modern democracies and 
as the only effective power whose mission it is to 
evolve order and to save our people from reaction, 
brutality, and perhaps barbarism, we find the 
American Federation of Labor ruthlessly assailed 
and its leaders unmercifully flayed by those who 
would destroy democratism. 

It is only a few months since a message was 
flashed across the sea from London, the headlines 
of which announced the invasion of America by 
European labor visionaries and doctrinaires to 
destroy the American trade union movement and 
to organize in its stead the forces of labor for the 
communizing of all means of production and dis- 
tribution, and to banish the institution of private 
property. The power and influence that the lead- 
ers and followers of European fanaticism so 
clearly discerned in the American trade union 
movement is apparently clouded and unintelligent 
in the minds of America’s great industrial leaders. 
Unlike these European visionaries, our American 
practical business men and employers failed to see 
that the vast majority of the members of organ- 
ized labor are individualists in their attitude of 
mind and in their social outlook, and that the 
American trade union movement today is the 
greatest bulwark against socialism and commun- 
ism and the greatest defender of democratism. 


Stop, Look, and Listen! 


However strange it may seem, we find the 
practical American business man and employer 
of labor in concord with European doctrinaires 
and fanatics in that both purpose the destruction 
of American trade unions, though prompted by 
motives conflicting in nature and proceeding by 
methods quite different in character. With the 
experiences in the older world as a guide, is it 
not well to stop, look, and listen before we ven- 
ture a crossing that signals danger ahead ? 

It must be evident that the method of attack 
by American business men and employers on the 
trade union movement should be marked by sub- 
tlety and finesse and clothed in artful and at- 
tractive fashion. With our industrial life abound- 
ing with corporate organizations of wealth, char- 
tered through the power of the State; possessing 
attributes greater than those reposed in the indi- 
vidual by his Creator; and with our industrial 
and commercial corporate entities bound as one 
by a super-financial organization, it would indeed 
ill become these masters in industrial and finan- 
cial organizations to deny the workmen directly 
and specifically the same right to the processes of 
organization and combination so expertly exer- 
cised by themselves. The subtle strategem and 
ingenious device resorted to is to concede the 


worker the same rights accorded employers, but 
to arrogate to themselves the authority of a pro- 
tectorate over the worker’s rights. 

The appeal for the so-called American plan 
of open shop is a specious plea not exclusively 
designed to attract public favor and support. It 
is an artful device intended to weaken the forces 
of efficiently organized groups of workmen un- 
der a system of law which makes a fetish of the 
individual rights of workers and of the collective 
opportunities of employers. It assumes that there 
is a foreign plan of open shop in existence, 
though silence is the chief virtue underlying this 
assumption. It further assumes a counter-move- 
ment on the part of the workmen and of organ- 
ized labor to establish what the advocates of the 
open shop choose to call a closed shop, or a shop 
closed to all] workers not in affiliation with the 
union in control. The underlying virtue of this 











The Other Side 


There are two sides to every ques- 
tion, and sometimes the points of dif- 
ference are so thin that what is written 
on the obverse side shows through on 
the face. You may not agree with the 
union labor viewpoint of the “open 
shop” movement as it is here expounded 
by the noted labor leader, Matthew 
Woll. But what he has to say on such 
a controversial current question, basing 
his opinions and conclusions on the 
tenets of labor unionism, should give 
you a new angle from which to approach 

the problem in your own business. 








assumption is the employers’ belief in his superior 
judgment to determine by what method and under 
what conditions the workman shall be free to con- 
tract for the rendering of service. 

To men of practical affairs and every-day ex- 
periences in our industrial life, it is clear that the 
ultimate objective of the so-styled open shop 
movement is the complete elimination of an ef- 
fective collective voice of labor in determining 
the terms and conditions of employment and the 
exclusive domination of the will of those charged 
with the administration of corporate business en- 
terprises. A careful survey of the industrial his- 
tory of America from the beginning of modern 
trade unionism fails to disclose the demand for 
the so-called closed shop as one of the foremost 
causes for strikes—cessation of work. . To the 
contrary, the record indicates clearly that the most 
pronounced industrial disturbances have been due 
to other causes. 

We find that the Homestead strike, in 1892, 
was against an arbitrary reduction in wages and 
for the preservation of the union. Perhaps the 
most spectacular strike in American history was 
the miners’ strike in the Cour d’Alene district of 
Idaho, This was a strike against a periodic re- 
duction in wages. Of the four great strikes of 
1892, not one was for the so-called closed shop. 
The mine workers’ strike of 1894 was not for a 
closed shop, but against a further wage reduction. 
The Pullman strike was for the restoration of 
wages that had been paid the previous year. The 
anthracite coal miners’ strike, terminated through 
the influence of President Roosevelt, was against 
long hours, reduction in wages, and for the pres- 
ervation of the union. 


In the last year or two, we have had threats of 
strikes on the part of railway workers. The so- 
called closed shop never has been an issue. In 
one instance it was hours; in another, wages. We 
have had a coal miners’ strike where the issue, 
again, was hours and wages. We have passed 
through a great steel strike. Nowhere was there 
a demand for a closed shop. Indeed, the so- 
called open shop principles were unquestioned. 
The demands made related solely to hours, wages, 
and unfair discrimination against union men. 
Practically in every dispute of great proportions 
the underlying causes related to hours, wages, or 
working conditions, and the preservation of the 
right to belong to a trade union without discrimi- 
nation or penalty. The open shop issue so pro- 
nouncedly injected into industrial conditions to- 
day is more like a scarecrow intended for pur- 
poses contrary to those professed, and designed 
to mislead the general mind not conversant with 
practical experiences in determining industrial re- 
lations and conditions of employment. 

Those employers interested in furthering the 
so-called open shop who are of a legal turn of 
mind define the open shop as one wherein union 
and non-union men may work together in per- 
fect accord without fear of discrimination by em- 
ployers;.so that all may secure employment re- 
gardless of their affiliation or non-affiliation with 
a trade union, provided that union workmen ac- 
cept like terms and conditions of employment 
prescribed for non-union workmen. Phrased in 
such language as to appear patriotic in essence 
and American spirit, it is purposely designed to 
permit associated employers and combinations of 
corporate interests to promote and further de- 
structive efforts against the rights of wage earn- 
ers, without violating the principles of equity 
through which employers have successfully ap- 
pealed to our chancery courts in restricting and 
enjoining the effective functions of the trade 
union movement. 


Impossible to Employ Two Classes 


Practical business men, however, are more 
frank in their understanding of the open shop. 
They bluntly assert that it is impossible and not 
conducive to harmony in the workshop to employ 
two classes of workmen; one union, another non- 
union. That sooner or later, one of these classes 
of workmen will dominate—usually the union 
workmen. Anyone familiar with industrial af- 
fairs from the practical point of view, not influ- 
enced by the alurement of a retainer fee, blinded 
by euphonious terminology, nor absorbed in 
purely abstract reasoning, understands clearly that 
the open shop proposal is intended as a disinte- 
grating factor, and that its particular assignment 
is the establishing of the non-union shop—closed 
to union workmen. 

Mr. Eugene G. Grace, President of the Beth- 
lehem Steel Co., frankly admitted that open shop 
means distinctly non-union shop; a shop closed 
to all union workmen. He admitted with equal 
candor that the open shop movement, as he un- 
derstands and practices its principles, includes a 
denial of materials to anyone who might employ 
union men under any conditions whatsoever 
While Mr. Grace was extremely careful to limit 
this practice and understanding of the open shop 
movement to the concern he represents, facts and 
circumstances clearly indicate that this practice of 


(Continued on page 19) 
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TO “BRING HOME THE BACON” BY MAIL 


HAVE been asked by “Forbes” to prepare a 
] practical article on “How to Write a Success- 
ful Sales-Letter.” I have hesitated to air 
my views on a subject upon which so much has 
been ably written. But I may be able to add a 
few additional hints. Nearly every treatise that 
has come to my attention has contained at least 
some constructive suggestions; but there is one 
outstanding fault I am inclined to find with a 
great deal that has been written, and that is the 
blind adherence to time-worn conventionalities. 
My ideas on letter-writing differ radically from 
the common standard, 


“Silent Salesmen” That Appeal, 
Deliver a “Punch,” and 
Get Results 
By Richard A. Werner 


I am sure that this self-same style—touched up 
in spots to conform with Webster, if need be— 
will more loyally stand by him when it comes to 
impressing people with his story, whether it be 
verbal or written, than by any forced or stereo- 


the cheeky letter, which the writer, while under 
the spell of what somebody wrote about “Personal 
Appeal” tried to make familiar, but only succeed- 
ed in making obnoxious. 

When appointed to try my hand at our sales 
promotion department, about a year ago, I, was 
determined to show that mail campaigns on mo- 
tion pictures could be made to pay, despite the 
previous failures; despite reports that every 
other motion picture company had no better 
luck, and despite the assertion of many experi- 
enced film men that it couldn’t be done. I knew 

sales letters of the regu- 





but, having proved them 
successful, I have learned 
to regard them as radi- 
cal only when viewed in 
the light of tradition and 
find them very much in 
harmony with the princi- 
ples upon which business 





is conducted today. It Mr. Blank, 
is hardly to be expected Blank Theatre, 
that my ideas on how to Blank City, Pae 


write a sales-letter will 
appeal to all, any more 
than my letters will suc- 
ceed in striking a respon- 
sive chord in all who re- 
ceive them. No new idea 
is ever accorded a hearty 
reception by everybody 
At the outset, let it be 
understood that the writ- 
er does not pretend an 
authority that would jus- 
tify his mapping out a 


GOLDWYN 
PICTURES 
CORPORATION 


469 Fifth Avenue, 


New York City NY. Zh 


February 7th, 1921 
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Hello, Mre Blank - They say there's 

the usual family resemblance between me ani 

my “Silent Brother" who called on you Septe 





Bn 


lar type wouldn’t do the 
trick, because they didn’t 
for the former incum- 
bents who, it must be 
said, were experts in 
such kinds of letters; 
sticklers for conven- 
tional approach, for 
zsthetic presentation,and 
for general literary per- 
fection. I knew that 
whatever chance I had 
to make my new job a 
“go” was in writing let- 
ters that were different, 
that would attract, be- 
friend, appeal, and carry 
and deliver a “punch” 
that couldn’t be ignored. 

Having thus decided 
the problem, all that re- 
mained was to frame up 
such a letter. I set to 
work. I think during 










set of rules which can 
be applied with uniform 
success under any condi- 
tion, any more than any 
set rules on letter con- 
struction, even if adver- 
tised as “guaranteed” to 
bring home the bacon, 
will invariably bring it 
home. There is no such 
thing as a formula for 
producing letters that fill 
every want. And that is 
a good thing, because 
there is no longer a 
shortage of labor, and if 
to follow a printed set of 
rules were all that were 
necessary to compose 
good sales-letters, a lot 
of people—including my- 
self—would be out of a 
job. 

There is not even such 
a thing as a superlative 
type of letter; there can 
be as many types of good 
letters as there are types 
of good people. Styles 
of writing, like styles of 
dress, depend for effec- 
tiveness upon the charac- 
teristics and the person- 
ality of the individual 
using them. Unfortu- 
nately, books on “How 
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2nd, 1920,. 80 you probably recognized me at Vy 

as another of Goldwyn's "Self-Made" Men and like IAS LAR 

as not guessed what I came to inquire aboute Ne . 

S . 

eee ee onee aa eee cee Of course, I may be wrong ~ maybe the poor fellow — 

LOOMS AN’ WORRIES wien ace mone [WS Waylaid and never got here at alle You kmow it was 

DEADLY THAN ANY PHYSICAL MiCROBE, his custom to always carry a brend new postage stamp on his person, 


INSTANTLY. WHEN EVERYTHING COES | 


BLAH, DONT GOTHER WITH Peneces] "341 word which mighta been of interest to some of the ruffians we 











( sunsnine rue MO'S SAY KILLS THE 
DEADLIEST MICROBE IN 1S SECONDS, 


GOLDWYN COMEDIES " hf ' 
PROMXERS AN THEY NEVER comer} oLlent Men" now 'n then encounter along that Burleson route. There- 


WITH THE LAWS OF THE LANO - 


a YOu HAVE ? 
y 


fore, mindful of that terrible crime-wave thats sweeping the country 
the folks asked me to go 'n dig up some information about him. 








Then again, he may have called, yet failed to "reach" you, as one 
has to be, before respomling. It's & hard job to impress some people 
by silence. Some exhibitors receive us royally, often writing my boss 
all kinds of flattering things about us, while others greet us moh 
like Ellis Island Immigration Officials do a bewhiskered Bolshevike 







All joking aside, Mre Blank, I called to see if I couldn't 
get you to take an honest tip, one distinctly to your advantage, and 
give Goldwyn's Short and Comedy Subjects your serious consideration, 
‘cause they're really desirable and can be relied upon to f4ill the bill and till of 
every exhibitor who gives ‘em a chance to performe Either our Short Reels or our Big 
Features €0 a long way toward building patronage and popularizing one's house, while 
both together, well - I'd hate to have the job of pioking a surer-to-win combination. 





You see I'm called #7. Gees I wish I'd prove the "lucky 7th" by getting you to 
write and air your views to the bosse I know he’s anxious to help you go 1920 1 
better in more than one way, so wht do you say} -- Thank youl Goodbye Mre Blank, 


"THE SI #7 


“WITH SO MANY HOT- AIR ARTISTS AND CONFIDENCE MEN FLOATING AROUND, 1TS SOME TOUGH 
JOB TO MAKE PEOPLE REALIZE THAT WERE NOT ALL A LOTTA SPOOF SLINGERS. YET SOMEHOW ! FEEL THAT 
THIS EXHIBITOR CAN TELL THE DIFFERENCE BETWEEN A GUNCHA BULL AND AN HONEST MONEY — 
MAKING SUGGESTION FROM A DEPENOAGLE SOURCE AND THAT HELL ANSWER ME. 

























This cartoon brings a smile to the reader’s face before the letter is actually read. The sales-argument is couched 
in the breezy, informal speech of every human salesman. 


the next two weeks I 
wrote 999 letters. I 
worked myself into so 
many different moods 
that Mr. Heinz with his 
57 varieties had nothing 
on me with my diversi- 
fied collection of brands. 
Finally, but only after I 
definitely concluded that 
a sales letter, in order to 
vary from the regular 
kind, had only to be 
regular and to be human 
only needed to get down 
to earth, I felt that I had 
struck a likely solution: 


I would build “Silent 
Salesmen.” And a sure- 
enough “Self - Made 


Man” sprang into exist- 
ence.” 

Placing my “Silent 
Salesman” in some posi- 
tion or other on every 
letter, I figured I would 
use him as a third party 
to deliver my message in 
typical salesman style. 
Each letter, in addition 
to the direct appeal, 
would also make an in- 
direct appeal by telling a 
picture story with car- 
toons bearing on the 
sales points it was de- 





to Write Them,” like 
clothing salesmen, give little thought to this 
important point, yet a letter written in a forced 
and unbecoming strain or in unfamiliar English, 
is just as noticeable and has precisely the same 
effect upon the average business man as a sales- 
man wearing a misfit suit of clothes. : 
Every person, I dare say, possesses or could 
cultivate an individual style of expression, and 


typed phraseology. Therefore, I contend that the 
letter written in original and characteristic style, 
even if it may not indicate a startling versatility 
on the writer’s part, has a far better chance of 
getting what it goes after than its conceited 
brother, the literary highbrow, insincere or pitter- 
patter letter, copied after some model by an eru- 
dite college professor of other days; or its twin, 


sired to drive home. (I 
was mindful of that scientific discovery about 
the nerve from eye to brain being 22 times 
stronger than any other nerve that starts the 
thinking apparatus.) I would use color schemes 
in paper and in printing to lend a further touch 
of life, and as a little side novelty, have myself 
caricatured with pen in hand at the bottom, sign- 
ing the letter while “thinking aloud.” 
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All that was needed was to get my ideas ap- 
proved and then go ahead. I felt that I had 
heretofore possessed the confidence of my su- 
perior, yet somehow as I again reflected on my 
radical proposals, the thought of having to face 
this official for an “O. K.” almost gave me cold 
feet; I might be considered a nut, have the idea 
rejected, and be palmed off with some kind of an 
explanation without having a chance of a show- 
down. 

So convinced was I that the letters planned 
were in tune with the times and that the end 
would justify the means, that the thought of 
rejection seemed tragic. Therefore, rather than 
take such chances, I determined to go ahead with- 
out official sanction, and carry out the plan on 
my own initiative and at my own expense, leaving 
the official sanction until results could do a little 
talking for themselves. And the first “Silent 
Salesman,” rigged out in a grey suit with brown 
trimmings, was soon on his merry way. 

He told his story and made his appeal as nearly 
like a salesman as was possible; for instance, he 
made his entry with hat in hand and smilingly 
announced himself; not as “My dear Mr. Jones: 
—Have you ever stopped to consider”’—, for 
who ever heard an American drummer talk that 
way—but, “How do you do, Mr. Jones? Could 
I have a minute of your time? I was sent by my 
boss to”—and so forth. Then he told his story 
in the up-to-the-minute and well-known code of 

the modern selling man, closing not with, “We 
remain, Yours very truly,” but in a business-like, 
“Well, good-bye, Mr. Jones. Thank you for the 
time you’ve given me, and I hope you'll write my 
folks that I called—etc.” 


“Silent Salesman” Successful 


The result was startling. Replies began to pour 
in—even though the mailing lists were previously 
picked over by our various branch managers and 
largely consisted of “hard nuts.” Thirty days 
after, a 28 per cent. return was chalked up. Four 
per cent. has since been added, and still they come. 
Only the other day a letter sent out last July 
brought a reply in which the writer explained 
that he hadn’t anything encouraging to say, but 
didn’t have the heart to “file” it; so he carried 
it around in his pocket, showed it to his friends, 
and finally had to answer it. And now he is a 
customer. 

Another striking example of the “Silent Sales- 
men” is a letter from the president of a very 
prominent theatrical and real estate corporation, 
which began: “First of all I want to tell you 
that I did something I never did defore. I read 
your very apparent form letter from top to bot- 
tom several times and enjoyed it more each 
time,” and so forth. He, of course, was sold. 
Thousands of similar replies have been received, 
all brimming over with cordial references to the 
“Silent Salesman” and indicating that their writ- 
ers got into the spirit and were genuinely 
“reached.” 

But—going back—I had yet to secure the offi- 
cial “O. K.”; so, fortified with the first batch of 
replies concealed in my pockets, I went to the 
vice-president, explained what I had done, and 
presented him with a specimen of my silent scouts. 
Long before he had finished I had read the ver- 
dict on his face—he liked them. He was a reg’- 
lar. 

“Werner, they’ll go over wherever there’s 
somebody home,” was his first remark. He was 
sold even before he had seen the results; so I 
was deprived of the fun I expected to have. 

Five per cent. is considered a good average re- 
turn on a sales letter, I was informed some time 
ago. ‘Phe cost of my letters would make such 
returns scarcely profitable, since they are indi- 
vidually written and otherwise expensively pre- 
pared. But, since the lowest average ever ob- 
tained on mine was 18 per cent, with 52 per cent. 
as the high mark, it can be readily seen that 

the expense is easily absorbed. Expenses of mail 
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campaigns, therefore, should only be viewed from 
and gauged by results. A cheap printed flyer or 
a multigraphed form-letter may easily prove more 
costly than a comparatively expensive personal 
sales letter—after the returns are checked. 

Nothing is standardized in my letters except 
my “Silent Salesman” and the “Man with the 
Pen” cartoon. Aside from these two adornments, 
every sales letter is new and original. But there 
are five features emphasized in every letter I 
write, which I believe form the outstanding and 
responsible reasons for their unusual pulling 
power. They are: 

1. Original Appearance—to make them a new 
thing to the business world; novel and attrac- 
tive enough to catch the eye and hold attention. 

2. Human Appeal—to give them a chummy 
way in presenting their proposition; freedom and 
naturalness of speech and of manner is bound to 
make them interesting because it is true to life. 
(If I could make a “Silent Salesman” clear his 
throat or pound a customer’s desk occasionally, 


















PARDON ME! | aw From 
RICHARD “AL" WERNER 
OF THE 


. 
Goldwyn Pictures Corp. 
469 FIFTH AVE. NEW YORK 
AND CARRY A MESSAGE WITHIN MY 


COAT RO-ONE EXCEPT THE PARTY 
WHOSE’ NAME IT BEARS MAY OPEN! 


The envelope contain- 
ing the Colonial “Mes- 
sage Bearer.” 
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Mr. A. Be Blank 
Blank Theatre 
Blank City, Ne Ye 




















A return envelope that 
never fails to bring 
results. 














just by way of diversion, I would have him do 
that too!) 

3. Sincerity—to pull on people’s heartstrings 
or generally impress people favorably either by 
word of mouth or letter is difficult when such 
word smacks of an artificial style; so I aim to 
make my “Silent Salesmen” just plain folks and 
have them “talk” in man-to-man style. 

4. Humor—to take many liberties and land 
many a “punch” on vulnerable spots. Attempted 
in a formal and otherwise sedate letter, it would 
be flirting with death, or something similarly 
undesirable; but humorously put over in these 
letters, in connection with other novelties, it forms 
their backbone, and since good humor is con- 
tagious, does much, I know, to put their readers 
in a receptive mood. 

5. Everyday English—to enable the “Silent 
Salesman,” deprived as he is of many physical 
advantages his flesh-and-blood rival has, to say 
what he has to say most effectively. Understood 
by all who can read, “street English” is catchy 
and novel, because it is our real and very own 
social and business language; as Prof. Glickman, 
University of Wisconsin, recently said, “What 
today is slang, idioms, colloquialism, and jargon, 
will be correct English tomorrow.” Who dares 
say that it is bad form in business, when trail- 
blazing is the very essence of American prog- 
ress ! 

“Those ideas might apply and work in the 
theatrical business, but—ours is so different,’ 
many of the old school will say. How often have 
I heard that in the film business! Invariably the 
people who feel that way are the ones who take 
little or no stock in and have no patience with 


suggestions from new blood in a concern; who 
still cling to the foolish superstition that only 
long and specialized service, regardless of special 
talent or training, fits men to qualify for im- 
portant positions in their line. This is all rot. 
Quite the reverse has been proven time and again, 
and progressive, open-minded executives are 
more and more realizing it. 

The fundamental principles are the same 
everywhere; therefore, any idea fundamentally 
correct will usually be found applicable to any 
business. The ideas I have set fotth are proven 
fundamentally correct; not only by this concern, 
but also by experiments conducted through sev- 
eral other industries, which netted results closely 
matching ours. 

Nevertheless, and despite all this, just as selling 
by way of mouth will never be reduced to the point 
where personality will not play the biggest part; 
neither will selling by mail ever be perfected 
through the use of formulas or rules to the de- 
gree where characteristic application and indi- 
viduality will not still remain the greatest and 
most dominant factor in writing successful sales 
letters. 





U. S. Leads in Savings 


HE average savings bank account through- 

| out the United States exceeds $550, while 

the average deposit per inhabitant is $61.85. 

In twenty-three foreign countries, with a total 

population of 933,280,000, the average savings ac- 

count is $122.34, while the average deposit per in- 
habitant is but $17.60. 

“New York is the melting pot of the world,” 
said Dr. Harrison H. Wheaton, executive man- 
ager of the Savings Bank Association of New 
York State, “and an hour’s inspection of the de- 
positors in one of its savings banks will give one 
a fairly accurate idea of the rank and file of savers 
throughout the nation.” 

In a typical east side bank, located in the 
Bowery, New York City, a record of the occupa- 
tions of depositors has been kept for a period 
of fifty years. Practically 90 per cent. are found 
to be working people. The number of tailors ex- 
ceeds all other occupations recorded. Other de- 
positors are clerks, sailors, peddlers, seamstresses, 
bookkeepers, butchers, domestics, shoemakers, 
and workers of similar trades. 

A savings bank in a different section of the city 
showed also that the majority of its patrons were 
toilers. So great has the demand for banking at 
all hours become among working people deposi- 
tors of this bank that its officials have found it 
beneficial to keep the bank open certain evening 
hours each week. 

During a twenty-five minute period on a Mon- 
day evening in this institution, two hundred and 
thirty-three depositors entered the doors. Out 
of this total, not more than five were said to be 
persons of “means.” A negro domestic rubbed 
elbows with a plasterer carrying the tools of his 
trade, and a Broadway “star” took her turn at 
the bank window behind a foreign-born couple 
who were opening a savings account for the first 
time. 

In still another bank a classification of deposit- 
ors was made to determine the difference in thrift 
among the married and unmarried. Out of 2,990 
depositors—working people all—1,023 were mar- 
ried men; 568, married women; 551, single men; 
331, single women; 232, widows; and 93, 
widowers. Examination of 1,600 other accounts. 
showed only 79 “joint accounts” among husbands 
and wives. 

It is said by savings banks officials that many 
accounts have been opened within the past few 
years for new-born infants, to provide for future 
education, for travel, careers, and many other 
optimistic purposes. And more accounts are be- 
ing opened each year by middle-aged and elderly 
people ; in contrast to the reports of ten years ago, 
which showed a scarcity of elderly people. 
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HAD BIG IDEAS AND PUT THEM OVER 


That is what Samuel R. McKelvie did, 
and now he is publisher of “The Nebraska 
Farmer,’ and Governor of Nebraska. He bought 
out the business where, by the skin of his teeth, 
he secured his first $15-a-week job. And when 
he was elected state executive two years ago, he 
was the youngest Governor in the United States; 
yet, only a few years before, he had ‘run third 
among three candidates for city council in his 
home town. : 

S. R. McKelvie began with two big ideas; one, 
to be governor—which he attributed to the influ- 
ence of his mother; the other, to run a big farm 
newspaper—inspired by his father. And he has 
put both of them across. 

Eighteen years ago, at 21, he set out from his 
home in Clay County, Nebraska, with his mind 
firmly set on getting a job on an Omaha paper. 
So anxious was young McKelvie to get a position 
that he sent two telegrams telling the paper to 
hold off all negotiations until he got there. The 
publisher was starting for home when young 
Samuel arrived; so he went along on the street- 
car, vigorously stating his case, and at the jour- 
ney’s end he had practically landed the position, 
with a salary of $15 a week. But all he asked 
was “just enough to live on and show what | can 
do.” ‘The paper was “Lhe ‘lwentieth Century 
Farmer,” which, fifteen years later, he bought out 
and consolidated with his own paper. 

McKelvie’s first job was to travel about the 
state and solicit advertising from various stock- 
men. One day, after several weeks of this, the 
publisher asked: 

‘“‘Where’s your expense account?” 

“What’s that!” exclaimed McKelvie in aston- 
ishment; he had never heard of such a thing be- 
tore, and had assumed that he was to pay his own 
expenses out of his “‘fifteen-per.” 

tiow many present-day salesmen have ever for- 
gotten to turn in their expense accounts! 


( \ ET the big idea and go ahead! 


Reorganized State Government 


When McKelvie took up the editorship of “lhe 
Nebraska Farmer” it was a small, struggling pa- 
per with only 15,000 circulation. He set out then 
and there to build it up; and to-day its circulation 
is more than 100,000. iss 

In his political career he learned as he went 
along. Once, when he ran for the city council, he 
followed the usual custom of hiring an automo- 
bile to carry voters to the polls, although he failed 
to look up any voters who should be hauled in. 
Late in the aiternoon he received tidings of two 
supporters, way off in one corner of the ward, 
in need of transportation; so he gave orders to 
fetch them, but just as they rode up to the voting 
place the polls closed. When he again entered the 
political arena he gave more thought to advertis- 
ing, with the result that when he was elected to 
the legislature, out of the thirty-two candidates 
for Lancaster county offices, he stood second. 
When he was thirty-one he was elected lieutenant 
governor, and at thirty-seven he won the govern- 
orship. 

One of the first things S. R. McKelvie did as 
governor was to abolish eleven boards and com- 
missions, and ten subdivisions of departments. He 
modeled the entire state government on lines simi- 
lar to the United States Cabinet, with six admini- 
strative departments, instead of a miscellaneous 
collection of boards and commissions. 

In the publishing business, as in politics, S. R. 
McKelvie has always maintained high ideals. He 
decided that his paper would have to sell on its 
merits—or not at all; so he went to work on what 
were entirely new lines, ten years ago. It was his 
idea that the farmer was entitled to just as good 
reading matter as his city cousin. Old-time farm 
papers had scattered their advertisements on prac- 


How S. R. McKelvie, Nebraska’s 
Young Governor-Publisher, 
Scored Two Goals 


By R. P. Crawford 


tically every page, and filled in the odd space with 
whatever matter they could clip or “pick up.” 
But it was a poor issue of “The Nebraska Farm- 
er’ that did not carry eight or ten feature articles 
of first rank. And today the cost of running the 
editorial department is close to $1,000 a week. 
“The Nebraska. Farmer” was.one of the first 
farm publications to protect its subscribers with 
an advertising guarantee. And in a single day, a 
little over a year ago, it turned down $5,000 of 
advertising from one concern interested in pro- 
moting a packing company. In fact, McKelvie’s 
paper has been one of the comparatively few in 





SAMUEL R. McKELVIE 


Governor of Nebraska and publisher of 
“The Nebraska Farmer” 


the Middle West to steadfastly refuse their col- 
umns to any of the promotional types of advertis- 
ing. It is an interesting commentary on this 
policy that nearly all of those stock-selling con- 
cerns that sought space have since gone to the 
wall or become involved in deep financial diff- 
culties. 

S. R. McKelvie also determined that “The Ne- 
braska Farmer” should not print patent medicine, 
liquor, or cigarette sales matter. And in recent 
years it has not taken tobacco advertising ; for one 
time an advertisement appeared in the paper, en- 
titled “Men Who Chew Are Men Who Do,” and 
promptly a subscriber ordered the paper stopped, 
saying that he had heard his small son singing 
those words while currying the horse that morn- 
ing. While this was not the only reason for cut- 
ting out tobacco propaganda, it was one reason. 
Probably the man who wrote that chewing to- 
bacco slogan never knew that it was such a taking 
one that it lost the space. 

McKelvie began by soliciting advertising in per- 
son. Then he wrote “ads” that pulled. One of 
the most effective in the early days headed, “Pigs 
Is Pigs,” described how a bunch of hogs from 
his farm in Clay County had topped the St. Joe 
market. It connected up the publisher of the pa- 
per with practical farming, and brought $500 in 


advertising from a sewing machine company al- 
most by return mail—quite an item then. 

Business men who spend most of their time in 
offices back East would find it an unusual but in- 
deed a valuable experience to edit, or even visit, 
a Nebraska farni paper. The office of an agricul- 
tural editor must be wide open to visitors. Aside 
trom a mail bag that often reaches tremendous 
proportions, the editor’s popularity is judged by 
the day’s record of callers. He becomes an ad- 
viser on every conceivable farm subject, and must 
surround himself with a staff of assistants and 
paid experts to handle the voluminous inquiries. 
For instance: one man wants to know if his hogs 
have the cholera; another is thinking of buying 
a farm, but finds that if a certain road is cut 
through it would bisect the house, and inquires 
what his status would then be; scores question 
whether to hold or sell their produce; an ex- 
soldier asks whether he can secure government 
compensation after having been discharged from 
the army on account of heart trouble. 

Snobbishness has no place on a farm paper; 
every caller must be received with all courtesy 
and made to feel welcome and at home. As it is 
with the publisher, so it is with the Governor ; 
anyone can get Governor McKelvie on the ’phone, 
or call at his office, and probably no man in the 
state is known personally to more farmers. 

“The only position to which I can liken the 
editor’s job is that of presiding officer, and any- 
one who has ever tackled that job knows that it is 
no snap,” said Governor McKelvie. 


Principles That Proved Correct 


“To keep the speakers talking to the question; 
to avoid the use of personalities and acrimonious 
debate ; to prevent tiring the audience with long- 
winded, uninteresting speeches ; to give ample op- 
portunity for discussion of interesting subjects 
without wearing them threadbare; to keep the 
audience satisfied by giving them something that 
is really useful and at the same time interesting 
to all; and to cover the range of subjects that 
might properly come within the purpose of the 
meeting, requires wisdom, patience and a wide 
knowledge of conditions.” 

According to his business philosophy, there is 
only one rule that will enable a presiding officer 
to fill his position with. the largest degree of 
satisfaction, and that is fairness. 

“Fairness,” declares S. R. McKelvie, the pub- 
lisher, “always provides a means of coping with 
ever-arising questions of policy. The editor may 
lead discussion into channels of interest and help- 
fulness ; he may allow his own opinions to carry 
as much weight as the opinions of others, but no 
more; he may permit his readers to be the judge 
of whose opinions are best; he may stimulate 
his ‘audience’ to wholesome thought and friendly 
action; he may discourage those who would con- 
stantly hold the ‘floor,’ and encourage expressions 
of opinion from those whose inherent modesty 
bids them remain silent; and finally he may so 
thoroughly develop the facts on all sides of im- 
portant questions that no one need worry about 
the ability of his readers to arrive at a wise de- 
cision.” 

The busines executive, presiding over confer- 
ences in office ot shop, should find Governor Mc- 
Kelvie’s editorial principles readily applicable to 
his every-day problems. 





Between the great things that we cannot do 
and the small things we will not do, the danger 
is that we shall do nothing—Adolph Monod. 

* * x 


Disappointment should always be taken as a 
stimulant, and never viewed as a discouragement. 
—C. B. Newcomb. 
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To be glad of life because it gives you the 
chance to love and to work and to play and to 
look up at the stars; to be satisfied with your 
possessions, but not contented with yourself un- 
til you have made the best of them; to despise 
nothing in the world except falsehood and mean- 
ness, and to fear nothing except cowardice; to 
be governed by your admirations rather than by 
your disgusts; to covet nothing that is your 
neighbor’s except his kindness of heart and gen- 
tleness of manners; to think seldom of your 
enemies, often of your friends, and every day of 
Christ ; and to spend as much time as you can with 
body and with spirit, in God’s out-of-doors—these 
are little guide-posts on the footpath of peace.— 
Henry van Dyke. 

* * * 

There is not room in this Government for either 
a pampered class or a pampered official, but due 
diligence is entitled to due consideration, and that 
is what the workers in the Post Office Depart- 
ment are going to get, with just and square treat- 
ment at all times. 

The. Post Office Department is an institution 
for service and not an institution for politics or 
for profit. It is the biggest business enterprise 
of the Government, with 300,000 employees, serv- 
ing 100,000,000 customers, touching every family 
in the land and affecting every individual, and we 
are determined that every possible step shall be 
taken to humanize the industry. We propose to 
make every one connected with it a partner in 
the effort for success. It is impossible to put 
the matter more succinctly than the President did 
himself, when he said work for the Government 
means an opportunity for service and accomplish- 
ment, all of us together—Postmaster General 
Hays. 

o's's 

Mutuality is the need of the hour. We are go- 
ing to have harmony in industry only in propor- 
tion as management senses its opportunity. And 
the opportunity was never greater than it is now. 
If labor is not producing what it should, the blame 
can be placed more at the feet of management 
than of labor. Labor’s function is to work to 
the plans of management. If these plans are 

not comprehensive; if they are not efficient; if 
they are not equitable, then so much the worse 
for management.—W. A. Grieves, in 100 Per 
Cent. Efficiency Magazine. 

* * * 


The plain truth is precisely what we need. We 
may not like it, but it is a good medicine for us. 
When we are quite restored to health, we shall 
realize that the thing for us to do is not to hush 
up the truth about ourselves and others, not to 
whisper and snigger about it in corners, and be 
horrified when anybody is honest enough to say 
in the face of all men what few of us hesitate to 
say behind their backs, but to see to it that in the 
future the facts are so different, that not even the 
most orthodox biographer will feel constrained 
to falsify his portrait of us by suppressing most 
of them.—A. St. John Adcock, in Overseas. 

*¢ © 


In this world the person who is without a little 
egoism will not get very far. Unless you your- 
self are conscious of your abilities, and have a 
clear idea of your own worth, and if you cannot 
tell the world, your abilities and your worth will 
find no market.—The Post. 


THE WISDOM OF THE STRONG 


A little pluck when hope burns low, 

A little laugh when life seems slow, 

These are the things that wise men know— 
Are you wise? 


A little faith in one who’s dear, 

When Mischief whispers at your ear, 

And holds the God of Doubting near 
Your shrinking eyes. 


A word of praise to help along 
A wearied traveller in the throng, 
This is the wisdom of the strong— 
Are you wise? 
—AImpressions. 
x * 


There is a race of narrow wits that never get rich 
for want of courage. Their understanding is 
of that halting, balancing kind which gives a man 
just enough light to see difficulties and start 
doubts, but not enough to surmount the one or 
to remove the other. They never get ahead an 
inch, because they are always hugging some 
coward maxim, which they can only interpret 
literally. “Never change a certainty for an un- 
certainty,’ “A bird in the hand is worth two in 
the bush,” are their favorite saws; and very good 
ones they are, too, but not to be followed too 
slavishly—William Mathews. 

.2 5 


A friend is one to whom we can tell our inmost 


thoughts and know we will receive genuine joy, © 


sympathy or understanding. 

A friend is one who will come to us, if there 
is some misunderstanding, rather than go to the 
neighbors. 

A friend is one who loves us, not for our auto- 
mobiles and influential friends, but for ourselves. 

A friend is one who will share his joys and pros- 
perity as well as his troubles and poverty. 

A friend is one who will not look for perfec- 
tion in us and turn his back because he finds us 
no better than himself. 

A friend is not one that idealizes us, but one 
that tries to understand us and loves us for what 
we are, and not for what he would have us.— 
Blanche E. Nowell. - 

x * x 


I received a letter from a lad asking me for an 
easy berth. To this I replied: “You cannot be 
an editor; do not try the law; do not think of 
the ministry; let alone all ships and merchan- 
dise; abhor politics; don’t practice medicine; 
be not a farmer or a soldier or a sailor; don’t 
study, don’t think. None of these are easy. O, 
my son, you have come into a hard world. I 
know of only one easy place in it, and that is the 
grave !”—Beecher. 

* * x 


If you don’t think co-operation is necessary 
watch what happens to a wagon if one wheel 
comes off.—The Sugar Press. 


* ok Ok 
When a man is in earnest and knows what he 
is about, his work is half done.—Mirabeau. 
* * x 


Jealousy is a secret avowal of inferiority — 
Massillon. 


We all have to learn, in one way or another, 
that neither men nor boys get second chances in 
this world. We all get new chances to the end 
of our lives, but not second chances in the same 
set of circumstances; and the great difference be- 
tween one person and another is how he takes 
hold of his first chance, and how he takes his fall 
if it is scored against him—Thomas Hughes. 

x * x 

Self-government is no less essential-to the de- 
velopment, growth, and happiness of the in- 
dividual than to the nation —W. H. Douglas. 





SPARKS 
From Tom Dreier’s Anvil 


Workers in business organizations who kick, 
growl and make trouble for the management dur- 
ing these reconstruction days when managers of 
business everywhere have problems confronting 
them that require every bit of energy they possess, 
remind me of the green brakeman who was mak- 
ing his first trip up the Sierras. 

The train was going up a very steep grade, and 
with unusual difficulty the engineer succeeded in 
reaching the top. At the station, looking out of 
his cab, the engineer saw the new brakeman and 
said with a sigh of relief: “I tell you what, my lad, 
we had a job to get up there, didn’t we?” 

“We certainly did,” said the brakeman, “and if 
I hadn’t put on the brakes, we’d have slipped 
back.” 

et se 

Your happiness depends upon what you think, 
not upon what you own. As Abraham Lincoln 
said: “I have noticed that folks are generally 
about as happy as they have made up their minds 
to be.” 

a 


Praise, like every other good thing, must be 
used with wisdom. It is hard at times to tell when 
one is being wise. 

I remember one time when I was business man- 
ager of a publishing house in Chicago and man- 
aging editor of a business magazine, that my at- 
tention was attracted to our shipping clerk. He 
was a youngster who showed he was unafraid of 
work and in addition he was pleasant and cour- 
teous. 

In an evil day I wrote a little paragraph about 
a certain shipping clerk (without mentioning my 
hero’s name) and the praise proved disastrous. 
He began to think he was indispensable. He re- 
fused to take orders in the old spirit. He acted 
chesty and important. And it was all my fault. 

I tried to show the youngster in a kindly way 
that he was on the wrong track. My talk had no 
effect. I tried straight argument. No results. | 
used some sharp language. Still no results. Then, 
to my own sorrow, because I realized that my 
praise had been too much for the kid, I had to 
fire him. 

Praise ruins some and is the making of others. 
Some workers must be driven, else they won’t 
produce their best. The good executive employs 
both praise and criticism and uses them when 
and where they will get most effective results. 

* * x 


Envy no man unless you would be willing to 
exchange places with him. 
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THE TIME TO BUY AND SELL EXCHANGE 


exchange has a distinct seasonal move- 

ment, that this movement is a response to 
the trade balances of the United Kingdom and 
the United States, and that, because the pound 
sterling is the world’s international money, other 
bills follow sterling instead of responding to their 
own trade balances. Let us now determine what 
are the characteristic fluctuations of exchange on 
Paris, Berlin, Rome and Amsterdam; how far 
these bills are conforming to their usual course, 
and what policies importers and exporters 
should presumably follow during the next few 
months, 

One may best begin by determining the normal 
seasonal movements of these bills, which, accord- 
ing to averages covering six to thirty years, have 
been as follows: 


Movements of Principal Exchanges 


W E observed in the last issue that: sterling 


Month Francs Marks Lire Gulden 
IEEE 3: 4c ints srasavniotore barre 5.1762 95.00 7.09 40.16 
RR ee eer. 5.1766 94.97 7.24 39.87 
MEE tapes ba nua ea eceaimers 5.1820 94.94 7.29 39.90 
PSII) asa sroie90scerareieisbsereurs 5.1743 95.05 7.20 40.34 
Ee ee Teer re 5.1676 95.16 7.04 40.03 
PE chs xciicegeroopauesan 5.1677 95.27 7.10 40.50 
ME skadieeeeauadeeawee 5.1699 95.24 7.05 40.37 
BNE pcawicidiececsasctss 5.1764 95.10 6.88 40.27 
OS Rr 5.1864 94.96 6.86 39.51 
I sa5:atnlandvd ate oecasaiein eee 5.1844 94.96 6.88 39.92 
SE errr 5.1829 94.89 7.07 40.10 
ORME 6,.06.0,004005%40000 5.1840 94.93 6.98 40.40 
TOU osc. ccawescsceaess 5.1762 95.00 7.09 40.16 


From left to right, above figures are the num- 
ber of francs required to equal a dollar ; the value 
in cents of four marks; the number of lire per 
dollar, and the value of gulden in cents. By this 
old method of quoting, the higher the figure for 
francs and lire the lower the price, for the more 
francs it takes to be worth a dollar, the smaller 
is the value of each franc. 

In the past the three big influences which dom- 
inated the movement of French exchange were: 
First, the fluctuations of sterlmg; second, the 
movement of gold into or out of France; third, 
the French balance of trade. Once in a great 
while, when gold imports into France or gold ex- 
ports from France become exceedingly heavy, 
this gold movement not only controls French ex- 
change, but also dominates sterling, and thus 
drags pretty nearly all the other exchanges after 
it. But the usual rule is that francs follow 
pounds, 


Probable Movement of Francs 


Past experience is that exchange on Paris 
has followed sterling exchange, or rather gone 
with it, just about twice as often as it has re- 
sponded to the gold movement into or out of 
france. Furthermore, sterling has had about 
three times as much influence upon French 
exchange as the French balance of merchandise 
trade has had—at least so far as one can judge 
from parallel movements. Hence, one should al- 
Ways assume that francs will go with sterling, 
unless there is some special and unusual reason 
or condition to the contrary. 

By way of learning what francs are likely to 
do within the next few months, let us see what 
they have been doing in the recent past, and what 
hould be the tendencies arising out of changes 
in international trade. The most pertinent ques- 
tion is whether exchange on Paris has recently 
een following its characteristic movement, which 
we will call “normal,” or whether it has merely 
een following sterling. In the following parallel 
olumns, at the left, “Yes” or “No” under “£’s” 
indicates whether or not francs went with ster- 
ling in the given month, and “Yes” or “No” under 
the heading “Normal” indicates whether or not 
they conformed to their own past characteristic, 
or normal movement; answers are given to the 
same questions regarding marks, lire and gulden: 


Normal Fluctuations of Rates 
on Paris, Berlin, Rome, 
and Amsterdam 


By Paul Clay 


“Forbes” Staff Economist 


L 
--Francs—, ;-—-Marks— ;-—Lire—, -—Gulden— 
Nor- Nor- Nor- Nor- 
Date £’s mal £’s mal £’s mal £’s'_ mal 
Jan. ’20... Yes No Yes No Yes Yes No No 


Feb. ‘20... Yes Yes Yes Yes Yes Yes Yes Yes 
Mar. ‘20... Yes No Yes No No Yes No No 
Apr. ’20... No No Yes Yes Yes Yes Yes Yes 
May ’20... No Yes No Yes Yes No Yes No 
June ’20... Yes No Yes Yes Yes No No No 
July ’20... No No Yes Yes Yes No Yes Yes 
Aug. ’20... Yes Yes Yes Yes Yes No Yes Yes 
Sept. ‘20... Yes Yes Yes Yes Yes No Yes Yes 
Oct. ’20... Yes No Yes Yes Yes Yes Yes No 
Nov. ’20... Yes No Yes Yes Yes Yes Yes No 
Dec. ’20... No Yes Yes Yes No No Yes Yes 
Jan. °’21... Yes Yes Yes Yes Yes No Yes No 
Feb. ’21... Yes Yes Yes No Yes No Yes No 


The above tabulation shows that during the 
past fourteen months francs failed to go with 
pounds only four times, whereas they failed to 
conform to their own normal movement seven 
times. In other words, notwithstanding that the 








World “High Finance” 


Practically all nations on earth, in- 
cluding even France and Germany, Paul 
Clay says, have become virtual financial 
dependencies of the United States and 
Great Britain. For this reason other 
foreign bills are following sterling ex- 
change more closely than before the war. 
But there are one or two other factors 
that always have had a powerful influ- 
ence upon certain rates and still are of 
prime importance, despite depreciation 
of foreign bills. This article telis what 
these other factors are, and also when 
to buy and when to sell francs, marks, 
‘lire, and gulden. 








franc is much depreciated, it is keeping up its old 
habit of going with sterling. The depreciation is 
due to the French currency inflation, and to the 
adverse balance of trade. In 1920 French im- 
ports exceeded exports by 12,970,194,000 francs, 
while in 1919 the adverse balance was 23,919,- 
667,000 francs. Thus, though the balance is very 
bad, it is greatly improving, and a few more 
months of such improvement should bring about 
a favorable situation. 


Under these conditions, it is doubly natural 
that francs should go with sterling, for the 
French trade balance is improving as is the 
British, and both countries are influenced in 
much the same ways by trade and financial deal- 
ings with the United States. Exchange on Paris 
should follow the rise in sterling into June and 
perhaps continue upward in July, then move 
downward somewhat into October and Novem- 
ber, and in November and December show greater 
strength than last year. This forecast is subject 
to a continuation of the present international 
trade tendencies. 

Germany, before the war, imported more mer- 
chandise from the United States than from any 
other country, while Russia ranked second in 
sales to Germany, and the United Kingdom was 
third. Thus marks were influenced more than 
francs by net exports from the United States. So 
it was that exchange on Berlin tended, first, to re- 
spond to the movement of sterling ; second, to the 
net exports from the United States; third, to 
German net imports. 

In 1920, as shown by the above table of 


“answers,” based upon the monthly averages for 
sight bills, marks moved in sympathy with pounds 
in eleven out of the twelve months; and in Jan- 
uary and February, 1921, the two also went to- 
gether. . 

A significant point is that other bills are fol- 
lowing sterling somewhat more closely than be- 
fore the war. This, too, is quite natural, since 
sterling exchange moves in response to British 
and American trade, and the war has had the 
effect of tremendously increasing the financial 
power of Anglo-Saxon nations over the whole 
world. Practically all nations on earth, including 
even France and Germany, have become virtual 
financial dependencies of the two great Anglo- 
Saxon nations. The rest of the world, so to 
speak, has lost its own individuality and fallen 
under the sway of Britian and America. 


Enlightenment from Past . 


To reason that because of these unprecedented 
conditions the past history of foreign bills 
throws no light on the present is nonsense. The 
past is throwing light on the present every 
minute, and the movement of foreign bills has be- 
come more responsive to the big tangible factors 
rather than less so. That these foreign bills are 
greatly depreciated does not detract in the least 
from the fact that almost every month they are 
responding, as they should, to the natural sea- 
sonal movements of sterling and to one or two 
other factors. 

Bills on Berlin were going with sterling until 
the reparations dispute depressed them. If this 
dispute is promptly settled, marks ought to move 
upward a little into May or June. But if a set- 
tlement is long delayed, and the French occu- 
pation continues, any material recovery in marks 
can hardly be expected. Germany’s recuperation 
depends on rebuilding her export trade, and this 
cannot be done so long as the allied occupation 
puts prohibitive restrictions upon German ex- 
ports. Even if an immediate settlement is 
reached the rise in marks does not promise to 
run much beyond the first of July, and thereafter 
we should expect the ordinary seasonal decline to 
continue until about the end of the year. Such 
a thing as an early recovery of marks to or near 
parity is absurdly impossible. 


Fluctuations of Lire 


Italian exchange is very strongly influenced by 
[taly’s imports of grain and cotton. She is a 
moderate importer of corn and oats and a heavy 
importer of wheat. According to ten-year aver- 
ages for the period ended with 1918, her corn 
imports were at their maximum during June, July 
and August, and at their minimum during March, 
April and May. Her imports of oats were at 
their minimum during the three months ended 
with November, and at their maximum in May. 
Wheat imports were at their maximum in June 
and at their minimum in September. Italy’s net 
merchandise exports as a whole seem to be at their 
minimum in August and September of the typical 
year, and at their maximum in December, May or 
June. 

Correspondingly, the typical swing of Italian 
exchange makes its low point in February or 
March, which is about the middle point of the 
period of maximum imports, and reaches its 
highest about September, which approximates 
the period of minimum net imports. Exchange 
on Rome has generally not been so much in- 
fluenced by sterling as are French and German 
exchanges. The greatest three items of Italian 
imports are usually wheat, coal, and raw cotton. 
Our heaviest exports of cotton ordinarily occur 
in November and December, or sometimes in 
January and February. Hence, it is natural that 

(Continued on page 19) 
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HOW OUR BANKS EARN THEIR LIVING] ” 


HE public has only a vague idea of the 
vitally important economic services banks 
and trust companies are performing for 
their respective communities, and, in the aggregate, 
for the entire country—as well as internationally. 
There is seemingly little appreciation, too, of the 
fact that the banks and trust companies. prosper 
only in proportion to the quantity and quality of 
the services that they render. 

What is perhaps the most significant aspect of 
a trust company’s activities is the fact that, be- 
cause of the inter-relation of a multiplicity of 
functions, each essential service—a complete unit 
—is rendered at a much smaller cost than would 
be incurred were these functions or services dis- 
sociated. 

The funds, the credit, and the elaborate and far- 
reaching organization of a great international bank 
or trust company may be likened to the buoyant 
waves of the sea upon which are borne the rich 
cargoes of commerce during the journeys, long or 
short, between the innumerable individual manu- 
facturers and merchants-of the world. And each 
of these three factors—money, credit and organi- 
zation—contributes its due and essential propor- 
tion to the facilitation of the steady flow of goods 
in domestic and overseas trade. 

The accumulation of bank deposits in the great 
financial centers reaches a volume that permits the 
safe use of large sums for loans against these 
commodities in transit, affording to sellers of every 
class a system of prompt payment for shipments, 
without which their operations would be seriously 
hampered and restricted. How vital is this con- 
tinued flow of commodities in world trade has been 
strikingly proved by the painful results, now evi- 
dent in many markets, of the clogging or slowing 
down of this movement caused by economic dis- 
tress in Central Europe. 


Services Performed by Banks 


Some hint of how large a part bank funds play 
in smoothing trade channels can be found in the 
figures of our exports and imports of staple com- 
modities like cotton, coffee, oil, grain, hides and 
skins, silk, and copper. In a large proportion of 
such trade the financial burden is taken over by 
the banks for the sellers, at the moment shipments 
are started towards their foreign destination. In 
addition, a long series of services is supplied dur- 
ing succeeding stages. These services are made 
possible by co-operation, through an international 
system of banking branches and correspondents in 
every commercial center, which provides a trusted 
and responsible agent at every step. This system, 
with its constant current balancing of credits be- 
tween banking institutions, is essential to the 
smooth conduct of trade in its present elaborate 
development. 

Equipped with its ample financial resources and 
with its branches and affiliations in many countries, 
the Guaranty Trust Company, for instance, is to- 
day playing a leading part in this service of trade 
facilitation for American exporters and importers. 
A safe and conservative proportion of these hun- 
dreds of millions of deposits is currently employed 
in making advances on overseas shipments. 

For example, the bills of lading, insurance 
policies and drafts covering much of the six mil- 
lion bales of American cotton that were exported 
during 1920, passed through the offices of the 
Guaranty Trust Company, in New York, London, 
Liverpool, Brussels, Havre, and Paris, and the 
pounds sterling and francs paid for this staple in 
due time liquidated the loans made to domestic 
shippers through the bank’s own exchange opera- 
tions. The same is true of much of the grain, 
meat, copper, and other staples shipped during the 
year. And the highly developed relations of the 
company with foreign markets of origin have been 
of daily service to its importing clients in every 


Money, Credit and Organization 
Join in Rendering Vital 
Economic Services © 


By Francis H. Sisson 
Vice-President, Guaranty Trust Company of New York 


detail of financing, establishing credits, handling 
documents, exchange transactions, and many other 
incidental elements. The bank’s International 
Trade Information Department has supplemented 
this service in many useful ways made possible 
by its far-reaching ramifications. 

The work of one trust company may be cited to 
illustrate the variety of services which a large 
metropolitan bank renders to its customers, large 
and small, and to the business community in gen- 
eral. Such an institution offers the facilities and 
services of a commercial bank, a trust company, 
a foreign exchange bank, an investment institu- 
tion, and a safe-keeping depositary. 

The trust functions, perhaps, are not so familiar 
as those of commercial banking. Fiduciary facili- 
ties offer a wide range of services to corporations, 
firms, and individuals. In the personal trust divi- 
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No Banks; No Business 


An electric motor may be in perfect 
condition, but it won’t work unless the 
electric current is continuously supplied. 
Our banks supply the current—money 
and credit—that keeps the motors of in- 
dustry, domestic trade, and foreign 
commerce humming. When the current 
is shut off, the wheels of industry cease 
revolving and everything gets clogged up 
—witness the economic distress in Cen- 
tral Europe, where the banks are able to 
supply little or no “juice.” In addition 
to keeping the power turned on, our 
banks render various vital economic 
services, without charge or at a nominal 
cost, to their numerous individual or cor- 
poration clients who would otherutse 
have to maintain costly equipment and 
organizations of trained workers. Mr. 
Sisson tells you all about it here. 











sion are centered such activities as trustee under 
voluntary trusts, and as executor or administrator 
of wills. 

Growing appreciation of the many advantages 
of the voluntary trust is rapidly increasing the 
importance of this phase of service. A closely re- 
lated service is rendered by accepting the custody 
of securities against receipt. 

As trustee under corporate mortgages a trust 
company safeguards the rights and interests of 
bond or note-holders. It sees that the covenants 
of the mortgages are properly lived up to by the 
corporation; that adequate insurance is carried; 
that equipment is maintained, and other essential 
matters attended to. A large trust company’s fidu- 
ciary service to corporations is equally varied. At 
every stage in the existence of a corporation, from 
organization to dissolution, such service may be 
had in any matter involving finance. 

When a company’s securities are actively bought 
and sold, it is an advantage and economy to the 
company itself, and a service to its shareholders 
and investors generally, to have a New York trans- 
fer agent or registrar. Because of its experience 
and its organized machinery for such work, a large 
trust company is often chosen as transfer agent for 
the corporation. It keeps the stock ledger, which 
is a record of the name, address, and holdings of 
each stockholder, and also issues and countersigns 
stock certificates. The transfer function is com- 


plex. If it were exercised by the corporations 
themselves, each would have to maintain a force 
and an organization prepared for this special work, 
But a trust company may utilize a single organized 
force, with its special machinery for the render- 
ing of such services simultaneously to hundreds of 
corporations. 

When capital stock is issued, every precaution 
must be taken to prevent the issuance of. certifi- 
cates for more than the authorized number of 
shares. It is the duty of the trust company as 
registrar to see that the number of shares out- 
standing, at all times, whether original or certifi- 
cates issued in transfer of ownership, does not ex- 
ceed the number authorized. The registrar re- 
ceives certificates as they are issued by the trans- 
fer agent, determines if they are within the author- 
ized limits of issue, countersigns them, makes the 
necessary entries, and returns them to the transfer 
agent for delivery. 

Other services are frequently rendered in con- 
junction with those of transfer agent or registrar. 
With securities widely scattered throughout this 
and foreign countries, a central agent for the pay- 
ment of interest and dividends is practically neces- 
sary. Oftentimes the corporation will find the 
preparation of lists of stockholders entitled to 
dividends, the drawing of hundreds or thousands 
of checks, and their mailing at interest and divi- 
dent times, a considerable burden and inconveni- 
ence to its clerical force. To a trust company, 
equipped with the latest mechanical devices, and 
with a personnel trained in such work, these are 
matters of daily routine. The corporation then 
draws but one check—to the trust company—in- 
stead of thousands. As paying agent, the trust 
company also prepares and mails notices, proxies 
and similar forms, and distributes annual or other 
reports to stockholders. 


Functions of Foreign Department 


The foreign department of a large trust com- 
pany is a bank complete in itself. With branch 
offices in leading European capitals, and its own 
representatives in other parts of the world, the 
trust company also has affiliations with leading in- 
stitutions which operate in particular spheres 
throughout the world. Through more than a 
thousand correspondents, it may have direct com- 
munication with every foreign financial and trade 
center. Thus it is able to give complete service to 
importers and exporters. It purchases and sells 
foreign exchange and foreign currencies. It fin- 
ances the importation of goods for its clients and 
those of its customer banks, by establishing let- 
ters of credit, in dollars or foreign moneys, in 
favor of foreign shippers throughout the world. 
It makes payments to exporters and other creditors 
of foreign firms, under export letters of credit 
and guaranteed payments established by its foreign 
offices and foreign correspondents. It extends a 
perfected service to clients for the collection of 
bills drawn on foreign customers in dollars or in 
foreign currencies, and issues travelers’ letters of 
credit and travelers’ checks, in dollars, pounds, or 
francs. 

Through its credit department, a large trust 
company is equipped to supply reliable and com- 
plete credit information on individuals, firms, or 
corporations located in any part of the world. 
Most of the data for this service are instantly 
available in the classified credit files, constantly re- 
vised and kept up-to-date. This service is given 
without charge to customers and others. 

_ Through the company’s international trade serv- 

ice, information concerning commercial conditions 

in foreign countries also is supplied to customers 

and others, without charge. Many questions arise 

in actual financing of foreign shipments which are 

answered by such service. Every day there are in- 
(Continued on page 33) 
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} HE present generation in America intro- 
duced three powerful and winning person- 
alities—“T. R,” “Fighting Bob,’ and 
“Charlie” Schwab. All three possessed dynamic 
power and optimistic resourcefulness, and there 
was added that personal attractiveness of spirit 
which is essential for success in any line of work. 
Roosevelt pre-eminently combined the power to 
do and the ability to incite others to do. 

Of these three Americans, Roosevelt I was 
prepared to like, and once meeting him, as was 
the case with all others who came within the magic 
circle of his powerful attraction, I was always 
his friend. Admiral Evans, for some unaccount- 
able reason, I was prejudiced against, but never 
more quickly did a morning fog dissipate in the 
early sunshine than did my preconceived notions 
as to the dear old Admiral. For years an ardent 
believer in the tremendous importance of the in- 
dividual, naturally Schwab was attractive to me, 
and he was immediately admitted to my trio of 
great Americans, two of whom now live in the 
memory of man. 

All three possessed that individualism, coupled 
with God-given power to excite like action in 
others. Individualism is an American trait. Per- 
haps we have over-magnified it, but the relegation 
of the individual to a cog in a machine always 
fails to bring initiative and snap. On the con- 
trary, recognition of the man makes for the dif- 
ference between routine and unusual output. 

It is unfortunate if a man must sO speed up as 
to do ten men’s work. Is it not far better to get 
ten men to work? This is the secret of the suc- 
cess of these three men, high representatives of 
their particular fields of politics, war, and busi- 
ness. The personalities of “T. R.” and “Fighting 
Bob” were vivid, like that of Schwab today. 
Their interest was so keen, their enveloping re- 


Men’s Work 


By Ford A. Carpenter 


gard for men so overwhelming, that the firm and 
friendly grasp of their hand and the kindly, com- 
pelling look in their eyes disarmed the least sus- 
picion that it was affected, and made you their 
friend for life. You may have said to yourself, as 
a million other Americans have said throughout 
the country when confronted with a duty, whether 
of war or peace: “We are going to put this 
through!”—“T. R. and I,” “Fighting Bob and 
I,” or “Charlie Schwab and I.” Roosevelt and 
Evans would agree with what Charlie Schwab 
once said to me: “I’ve never had men work for 
me; all our men work with me!” 

How do leaders like Roosevelt, Evans, and 
Schwab get results? It is chiefly because they 
have the most unusual ability in eliminating un- 
essential details and brushing aside all entangling 
obstructions. In a word, by long practice in 
trusting their subordinates, their minds become 
unified, making no need for the infinite detail 
which other executives require. Absence of trust 
in the faithfulness of an employee inspires ab- 
sence of trust in the manager. 

In comparing Roosevelt, Evans, and Schwab 
with other men of action, one is led to the con- 
clusion that there are two kinds of successful 
men who gain results by two distinct policies. 
They are the “Technician” and the “Initiator.” 

The Technician prides himself on his own per- 
sonal ability to direct with mathematical exact- 
ness. He is endowed with an abundance of re- 
spect for precedent, and is encompassed by sub- 
ordinates whose sole duties are to carry out his 
orders. He belongs to the old school whose 


motto is: “The officers do the thinking and the 
men do the work.” He conserves himself, and 
there lurks within his sanctum sanctorum the 
feeling that there is but one door to the sheep- 
fold—that from him comes all knowledge. This 
conservation of his own talents amounts to miser- 
liness. Apparently, he opens the spigot with great 
care. He insists that each ounce must be meas- 
ured and recorded. He feels that he is the foun- 
tain-head of wisdom, and that the supply is lim- 
ited, if not to him, to his class. 

This kind of a man gets results, but at what 
cost to himself and to his subordinates who have 
by a miracle retained shreds of their individual- 
ity! Can there be much honest pleasure or gen- 
erous satisfaction in the possession and exercise 
of such power? What does success buy him but 
personal satisfaction! 

The Initiator glories in the practical application 
of the imagination. He cares little as to safe- 
guarding personal action; rather, he trusts im- 
plicitly and thus begets faithfulness. He encour- 
ages the men who work with him to feel a one- 
ness of purpose, so that the word “we” means 
all it shows. His reservoir of personality is al- 
ways running over ; he is prodigal in his affection. 
He expends his genuine feeling with a lavish 
hand, knowing “that to him who hath much shall 
be given and to him who hath not shall be taken 
away that which he hath.” He feels that his men 
are his fellows and his co-workers. Such charac- 
teristics inspired Roosevelt and Evans and they 
are inherent traits in Schwab. 

Such men of unlimited personal power not only 
inspire others with their divine fire of action, 
which lives beyond the period of their lives, but, 
by reaction, they partake of their own feast, and, 
thus they are, Phoenix-like, “from their ashes re- 
vived in the freshness of youth.” 








Looking at the “Open Shop” 
Movement from the Union 
Labor Point of View 


(Continued from page 12) 


intimidation and coercion amongst business men, 
manufacturers, and merchants has assumed large 
proportions. Trade relations, banking facilities, 
extension of credits, social life and business 
friendship; all these, and other inter-dependent 
factors in industry and commerce have been used 
on the industrial checkerboard in this contest be- 
tween concentrated wealth and organized life. 

Employers who have always been well dis- 
posed towards trade unions and who believe that 
collective bargaining should be a reciprocal and 
not a one-sided arrangement have been made to 
feel, in instances, that the open shop movement 
not only threatens the workmen’s rights to bar- 
gain collectively for the most favorable terms, but 
that it has gained momentum and has been di- 
verted consciously or unconsciously into channels 
that threaten the very life and independence of the 
great majority of manufacturers and merchants 
themselves. 

The seed for the conception of the present open 
shop movement was planted during the period of 
war when industries dependent upon war con- 
tracts were required to recede from the attitude 
that they were complete masters of the workmen 
in their employ, and when the Government inter- 
vened to protect the rights of workers. The be- 
ginning of this movement may be traced to the 
great steel strike. The first practical opportunity 
to launch it was presented when President Wilson 
called the first industrial conference. This con- 


ference, conceived by the President as an indus- 
trial congress charged with the duty of fixing the 
relative status of employers and workers and of 


developing approved methods for the adjustment 
of conflicting claims based on voluntary princi- 
ples, was diverted from the very beginning into 
an opportunity to unite the steel interests, the 
manufacturers’ industrial conference, the cham- 
bers of commerce, every other group and asso- 
ciation of manufacturers, and associations for the 
purpose of destroying trade unionism and deny- 
ing the workman the right of collective representa- 
tion of their own choosing in industry. 

Laying aside the ethical questions involved and 
assuming the ability of this campaign to accom- 
plish its objective; that is, the destruction of trade 
unionism ; shall the American people then experi- 
ence industrial stability and social tranquillity? 
Are we not likely to have created that condition 
of affairs that the irrational European mind now 
hopes and craves for? 

‘Deny workmen the opportunity for collective 
redress, place them in a continuous fear of dis- 
charge and retaliation by employers, rob them of 
the hope and opportunity for improved condi- 
tions of work and of a better life, and you will 
have workmen that will become morose, sullen, 
and rebellious. Deny workmen the opportunity 
of mutual helpfulness and the right and power of 
fraternity in industry, and you will drive them 
into secret chambers lighted by the red beams of 
the torch of revolution. Russia today presents a 
living example of the consequences of despotism 
and tyranny, and a submerged humanity. 

American business men and employers little 
realize how well they are tilling the soil out of 
which will grow the weed that may spell destruc- 
tion of a wholesome life. 


- Mr. Woll’s next article will deal with 
the “closed shop,” or, as the unions 
would phrase it, the “union shop.” 





The Time to Buy and 
Sell Exchange 


(Continued from page 17) 


the low point of exchange on Rome should be 
touched in March. 

If Germany makes a large reparations pay- 
ment in gold in the near future, it ought to re- 
sult in a further rise in exchange on Rome, be- 
cause, although the Italian share of the indem- 
nity is small, the funds are sorely needed and 
would have a sentimental influence of no small 
importance. In any event, lire are likely to turn 
heavy again in August or September in sym- 
pathy with sterling, and the downward movement 
may run pretty well through the fall. It is ex- 
ceptional and always improbable that any nation 
which is a heavy importer of agricultural products 
can get through the autumn without a decline in 
exchange. Meanwhile, any great improvement 
in exchange on Rome is dependent upon a better- 
ment in Italy’s trade balance, or a partial cure of 
her curency inflation. 

Exchange on Amsterdam during 1920 moved 
radically downward because of extravagant im- 
ports. In both 1919 and 1920, Dutch imports 
vastly exceeded exports. Moreover, Holland is 
partly dependent upon German prosperity, since 
large advances of capital are being made to Ger- 
many. Recovery in gulden ought to continue into 
the late spring or early summer. But in July and 
August the habitual heaviness of sterling will be- 
come a depressing influence, and in September 
and October the heavy Dutch importing of grain 
may be still more depressing. A recovery to 
parity may be slow, but it ought to occur eventu- 
ally, in response to Holland’s large exports of 
dairy products and freedom from currency de- 
preciation. 








To know HOW to adjust 
wages is just as important 
as the decision to do so. 


Readjusting wages does not 
necessarily mean cutting 
wages. Labor costs can be 
reduced without cutting 
workmens’ pay. 


Can you reduce your oper- 
ating costs without cutting 
wages? 


How can you adjust wages 
and avoid decreased quan- 
tity and inferior quality? 


Send for Bulletin 


L. V. Estes Incorporated, 
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the question, “How Will 
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Views of Leaders 


(Continued from page 7) 


“Indications are everywhere mani- 
fest,” says Henry Ford, “that the bot- 
tom of the business depression has 
been reached and passed; and the trend 
of industry is now definitely upward. 

“With the Ford Motor Company con- 
ditions are exceptionally hopeful. We 
have enjoyed a tremendous pick-up in 
business. We have orders for 80,000 
cars for March delivery and we have 
nearly 90,000 more for April. That 
means that nearly every car and bit of 
finished stock on hand when the de- 
pression set in has been sold. The 
time is not far off when we will begin 
full operation to produce new cars and 
new parts to take care of the host of 
orders that come rolling in.” 

“Generally speaking, business senti- 
ment shows an improvement over the 
earlier months of the year, and in a 
number of directions tangible improve- 
ment in operations is shown, in face 
of difficulties,’ declares the Mechanics 
and Metals National Bank of New 
York. “Difficulties confront the United 
States at this time, but serious as they 
are, they shrink in importance when 
compared with the difficulties of other 
countries of the world. Deflation has 
of course been painful, but it has been 
orderly, and up to the present has car- 
ried us a very long way from the ex- 
aggerated and fictitious prosperity of 
last year toward real stability.” 


Schwab Optimistic 


Charles M. Schwab, after his return 
from a trip to Europe, where he stud- 
ied economic conditions at first. hand, 
came back in an optimistic frame of 
mind, “As to the European situation, 
Mr. Schwab says, “things are open- 
ing up gradually. Germany is making 
more rapid strides than is generally 
believed. Her people are being re- 
trained to work and they are working, 
that is efficiency. Thrift and industry 
will go a long way toward the rapid 
economic recovery of that country.” 
Mr. Schwab expressed optimism over 
conditions in the United States, al- 
though he did not expect that they 
would become normal for some time. 

“The cost of living is coming down,” 
the Federal Reserve Bank of Minne- 
apolis asserts emphatically in its 
monthly bulletin. It thus discusses the 
change since December 1, last year: 
“Declines in wholesale prices mean 
nothing to the individual consumer. We 
have therefore secured reports from 
representative persons in important 
cities in this district covering the prices 
at retail of food, clothing, rents, fuel and 
light and gas on the first of each month, 
beginning with last December. Our 
weighted index number exhibits a total 
decline of 9.4 per cent. between Dec. 1 
and March 1, although the average de- 
cline since Dec. 1 has been about 71-3 
per cent.” 

The proposed emergency tariff is 
“political buncombe,” in the opinion of 
W. S. Kies, of New York, chairman 
of the First Federal Foreign Banking 
Association. “Whether we will it or 
otherwise,” says Mr. Kies, “the com- 
mercial and industrial future of the 


United States is tied up with that of 
Europe. Every intelligent person 
dreads the consequences of tariff mak- 
ing as it is practiced in the Congress 
of the United States. Any person who 
will carefully study the figures must 
come to the conclusion that the pro- 
posed emergency tariff bill is a piece of 
political buncombe.” 

“The slump in railroad traffic which 
has been reflected in the earnings for 
January and will also show in February 
operating results, has struck bottom,” 
is the opinion of Thomas De Witt Cuy- 
ler, Chairman of the Association of 
Railway Executives and a Director of 
the Pennsylvania Railroad. Mr. Cuy- 
ler expresses the opinion that from 
now on there will be a steady improve- 
ment in business. He does not, how- 
ever, look for a boom. Asked whether 
the improvement would offset the 
earlier deficits of the road, Mr. Cuyler 
replied, “The only way that early de- 
ficits can be offset is through readjust- 


ment of wages and other economics . 


effected through operation.” 
Railroad Conditions 


Discussing freight rates and general 
railroad conditions, President H. E. 
Byram, of the Chicago, Milwaukee & 
St. Paul Railroad, says that a return 
of the rule of rate making called “all 
the traffic will bear” should be granted 
the railroads. He says that any effort 
to charge more than the “traffic can 
bear” and at the same time permit 
profits to both shipper and receiver, 
tends to restrict traffic. 

Lumber prices have been lowered 
30 to 35 per cent. on the average and 
this is beginning to stimulate building 
operations, according to Frederick J. 
Bruce, vice-president of Homan & Pud- 
dington, one of the leading wholesale 
lumber houses in New York. “The 
lumber industry,” says Mr. Bruce, “has 
undergone readjustment. Foreseeing 
the necessity of lower costs to encour- 
age prompt construction work, there 
has been an average price reduction 
in lumber of between 30.and 35 per 
cent. This average applies to lumber 
suitable for manufacturing and con- 
struction purposes. Comparatively the 
same reductions have been effected in 
grades used in cabinet, piano and fur- 
niture making, although they were 
greater in some cases and less in oth- 
ers. With reductions in labor costs, 
not to mention reductions in freight 
rates, we look for a gradual resumption 
of building, with further increase dur- 
ing the summer and fall.” 

Armour & Company characterizes the 
meat industry as decidedly over-de- 
flated and reports an unusually weak 
demand for this season of the year, 
which it ascribes to the widespread un- 
employment. The packing industry, 
Armour adds, is merely reflecting the 
general business conditions throughout 
the country, and considerable encour- 
agement is derived from the fact that 
the nation’s financial activities have 
shown up a good deal more strongly 
during the past month than was anti- 
cipated last November. 
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University 


Committee on Economic Research 
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its Statistical Service, including an 
Index of Business Conditions which has 
forecasted all the major movements ef 
industry since the Armistice several 
months in advance of their occurrence. 
This Service is based on methods which 
are new and scientific and also includes 
special studies of present day economic 
problems of importance to business men 
concerned with the future trend ef busi- 
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‘ 


New York 
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Qn Current Events and Trends 
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Some Goods Scarce 


ERTAIN woolen goods have moved 
up from recent minimum prices. 
» have certain silk goods. So have 
me gradcs of hosiery and underwear. 
ferchants who are now visiting large 
enters in very large number are often 
stonished to find that they cannot lay 
heir hands on spot supplies of mer- 
handise. Apparently the protracted 
wttailment in production has begun to 
ell on stocks in wholesale channels. 
imilar conditions are likely to develop 
, quite a number of other lines. Al- 
hough production almost ceased, con- 
wmption did not. 


Money Rates 


hence tseeggen Money rates will 
come down sooner than bankers 
orecast. 


What Men Want 


LEADING boot and shoe trade 

journal devotes its leading article 
0 ate subject: “The National Verdict 
—Let’ There Be Style in Men’s 
Shoes.’” If the shoe trade would reach 
h national verdict to devote their chief 
bttention to quality and price reductions 
at retail, it would strike a chogd more 
popular with the public. The great ma- 
jority of men are not tremendously 
finicky about having their shoes cut in 
the very latest style evolved by thie 
bright, enterprising gentlemen whose 
bvsiness it is to think up something 
new. But most men do care a great 
deal whether their shoes wear wel! or 
wear out like brown paper. As this 
moment “style” is not the first consii- 
eration in the minds of the male mem- 
bers of the American public. Their 
first consideration is wearing quality 
and price. This applies to all their ap- 
parel. Incidentally, one of the very 
largest shoe manufacturing companies 
in America reports a most encouraging 
demand for its low-to-medium-priced 
product. 





Don’t Shirk 


ee AVe you given any consideration to 
the advantages or disadvantages 
of the proposed tax on sales? The sub- 
ject will figure prominently before long. 
Business men, therefore, should give it 
all possible study, for they are the ones 
who will be most directly affected. The 
importance of such a levy may be de- 
duced from the amount a sales tax is 
estimated to yield; the figures run all 
the way from one billion dollars to 
three billion dollars. An association has 
teen formed to spread information, or 
Propaganda, in favor of a law embody- 
ing this tax. There certainly is need 
‘or more enlightenment. It sounds very 
imple to say that all that is necessary 
§ to pass a brief measure imposing a 
fax of 1 per cent. on every of goods 
sold. Should the tax apply if one sells 
tis home? Should it apply if one sells 
‘ecurities ? Would it mean an impos- 
‘ible burden on certain finished prod- 
icts which pass through quite a num- 
ver of hands during the process of 
ttansforming the raw materials into 
§oods? Would the sales tax bear very 
lightly on poorer people? Would the 
Wealthy have to bear a _ reasonable 
thare? These are intricate and trouble- 
some questions. But does it not be- 
toove the business community to in- 
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vestigate and study them so as to be 
able to voice an intelligent verdict when 
the proposed legislation comes up for 
discussion? Remember, the politicians 
who will vote on the bil! probably know 
less about the merits or demerits of 
such legislation than hard-headed busi- 
ness men. The country cannot afford 
to take so tremendously important a 
leap in the dark. 


Tj? garment industry reports a dis- 
tinct spurt. 


Hoover’s Revolutionary Plans 


OOVER does things. Washington 
reports that he is to stir up in 
lively fashion the moribund Depart- 
ment of Commerce, of which he is now 
head. His first concern, it is credibly 
reported, is to fit American manufac- 
turers to compete more successfully 
in the world’s markets. Some of 
his proposals savor of the revolution- 
ary. He is to proceed, we are told, 
with the organization of co-operative 
and advisory committees, each repre- 
senting a different industry, as was 
done during the war. The New York 
Evening Post’s well-known Washing- 
ton correspondent, Mark Sullivan, in 
what is apparently an inspired dis- 
patch, declares: 

“Individual manufacturers will un- 
doubtedly be asked to agree to re- 
strict their output each to a particular 
model or group of models, and will 
probably be asked also to enter into 
voluntary agreements under the su- 
pervision of the Department of Com- 
merce for each to make his one model 
for a particular foreign trade and not 
to attempt to sell elsewhere.” 


Defends Gary 
UDGE GARY has been severely 
criticised for not lowering steel 
prices—in our opinion deservedly criti- 
cised. The other side of the question, 
however, is presented in the following 
comments received from the president 
of a New England company using 

large quantities of metals: 

“Being a large buyer of both brass 
and steel, I do know that the more 
stabilized price of steel, for the past 
few years has been a much easier fac- 
tor for us buyers to figure on than 
brass, influenced by the constantly 
fluctuating price of copper, and I un- 
derstand this is due to the fact that 
U. S. Steel is so near an accursed mo- 
nopoly, controlling, I believe, about 45 
per cent. of the steel industry, as 
against a considerably smaller per- 
centage of the brass industry con- 
trolled by the American Brass Com- 
pany, who do not seem to have any 
luck at all in stabilizing. 

“I believe Judge Gary has been 
proved in the past to be sensible, level 
headed and long headed, and I have had 
the feeling all along that at the prop- 
er time his policy would vindicate it- 
self in adjustment of steel prices and 
wages.” 


A Step Forward 


yeas and sellers in the silk dress 
and waist industries have just done 
a very sensible thing: agreed, after co- 
operative consideration, on uniform or- 
der blanks, and provided for arbitra- 
tion in disputed cases. 


MONKOE 
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ean 


“Makes All Figuring as 
Easy as Turning the Crank” 








“EVERYBODY is an Expert 


Operator on the Monroe! 


VERYBODY in the office 

had agreed that a calcu- 
lating machine was needed— 
the Billing Clerks, the Book- 
keepers, even the Head Au- 
ditor himself. 


But the Treasurer wouldn’t 
“O.K.”’ the purchase. ‘“May- 
be it will double our figuring 
capacity and save us money,” 
he admitted. “But we’d have 
to hire an expert operator to 
run it. That would be another 
salary to meet and we can’t 
afford it just now. If everyone 
in the office could use it, I’d 
agree to buy it.” 


pf? 


They had him there! It was 
a Monroe they had decided on. 
They brought the machine in. 
They showed him its simple 
operation — turn the crank 
forward tojmultiply or add; 
backward to divide or sub- 
tract. They pointed out its 
visible proof of accuracy. 

First he was amazed by its sim- 
plicity. Then he was enthusiastic over 
its swiftness and sureness. Soon he 
was actually figuring with the Monroe 
himself. “I’ll O. K. it,” said the Treas- 
urer. “It is so simple that anyone in 


the office can operate it. Everybody 
is an expert operator on the Monroe” 


Monroe Calculating Machine Co. 
Woolworth Building, New York 


Over 100 offices rendering Monroe Service in 
the United States and Canada. 








159 Employees Using 32 Monroes 
‘‘We have in the Export Department 32 Monroes,” 
writes THE TEXAS COMPANY, New York. 
“Approximately 159 employees use these machines; 
we do not have regular operators for same. 
lieve that approximately thirty hours per week are 
saved by the use of each Monroe.” 


We be- 












point the way. 


Monroe Calculating Machine Co., Woolworth Bldg., New Yerk 


Without placing us a any obligation, send us a copy 
of Monroe “Book of Facts 


During these days of iecnittinitenini the Monroe should be 
saving money in YOUR office. Let the Monroe “Book of Facts” 
The coupon is for your convenience. 


ORO e ee eee eee eee EEE HEHE EHH EEEHEEEEEH EERE EEE EEE 


| F-4-16-21 | 


22 








Bonds 
Cotton 


Bought and sold 
on commission 


Stocks - 
Grain - 


Extensive private wire system reaching 
the principal Grain and Cotton 
Market centres. 


A. A. Housman & Co. 


New York Stock Exchange 
7New York Cotton Exchange 
N. ¥. Ceffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 


Members: 


Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 


Branch Offices: 

25 W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bldg., Washington 

Amsterdam, Holland 












Investment 
Securities 


Ask for List 6 
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Investment Department 


LYMAN D. SMITH SCG 
Members N. Y. Stock Bxehange 
34 Pine St. Tel. John 4100 


Branch Office 


527 Fifth Ave. 
Tel. Murray Hill 3700 














Income Return— 
Appreciation— 


We recommend purchase of 


HART OIL 


a liberal and consistent dividend 
payer. Greatly increased drilling 
programme, should be reflected in 
earnings. 








Shares $2.50 
To Net over 914% 


Send for balance sheet and descrip- 
tive circular. 


L. A. HUGHES & CO. 


Investments 


100 Broadway New York 
Tel. Rector 2853 
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STOCK MARKET OUTLOOK 





Upward Movement Temporarily Halted—Should 
Gather Strength for Further Advance 


By J. G. Donley, Jr. 


Associate Editor 


HE spring rise on the Stock Ex- 

change has met with increasing 
selling pressure owing to the short- 
sighted operations of those influenced 
by the seeming preponderance of un- 
tavorable developments in the day-to- 
day news. The shut-down of the prin- 
cipal copper mining properties, the 
continued decline in commodity prices, 
apparent failure of hali-hearted price- 
cutting sales to break the buyers’ 
strike, dismally poor railroad earnings, 
further disheartening industrial income 
statements and balance sheets, more 
dividend cuts and omissions, and ac- 
centuated depression in the steel trade, 
have all served to influence superficial 
sentiment. Most of these developments 
may be dismissed with the statement 
that they are the aftermath of pre- 
viously recognized tendencies or de- 
velopments and have, therefore, been 
fully discounted. Their effect upon the 
market should be no more than tem- 
porary. 


Western Roads Gain 


The market should and will eventual- 
ly look further ahead; more attention 
will be given to the prospects of a 
new tax law, of settlement of the rail- 
road wage controversy and improving 
traffic statements, of reduction in steel 
prices and wages and the stimulation 
of building, of lower money rates and 
discounts, of large-scale financing of 
exports, and of a bumper harvest. It 
is predicted that a new tax law will be 
on the statute books by August 1, with 
all that it will mean to the investment 
situation in the way of new demand for 
old-line, taxable securities and the res- 
toration of the incentive to undertake 
manufacturing and merchandising risks 
with the expectation of commensurate 
gain. Railroad labor, any one who 
takes a common sense view of the sit- 
uation must conclude, will accede to 
reasonable reductions and the elimina- 


tion of unworkable working agree- 
ments. And already Western roads, 
which were the first to report de- 


clining traffic last fall, have showed 
gains of 1 to 2 per cent. in March, as 
compared with February. 


Lower Discounts Likely 


Those who are close to the market 
look for an early reduction in steel 
prices and a compensating downward 
adjustment of wages, such as will bring 
in buyers who have been awaiting 
prices that will permit the execution of 
long-delayed building programs. The 
business mortality record has reflected 
much improvement since the beginning 
of this year and each week brings fur- 
ther testimony of a healthier state of 
things. We have imported more than 
$100,000,000 gold thus far this year, as 
compared with net exports of more 
than $90,000,000 in the corresponding 
period of 1920, and call money is ruling 
around 6 per cent. The Federal Re- 
serve ratio is well above 50 per cent., as 
compared with 43 per cent. a year ago; 
so that hopes of lower discounts may 
soon be realized. 

Perhaps the most encouraging indi- 
cation is the fact that winter wheat 
condition is privately placed at better 
than 90 per cent., with practically no 


abandoned acreage, as against about 
76 per cent. last year. Cotton curtail- 
ment in the South has resulted in an 
increase of 6,000,000 acres in the area 
planted to corn, with an expansion of 
1,500,000 acres in oats. No wonder 
wheat prices have gotten well below 
the $2 level! Unemployment in various 
industries has assured the farmer of a 
plentiful supply of labor at a lower 
cost than last year, and indications all 
point to a bumper harvest, which is 
the foundation of the country’s pros- 
perity. 

Looking ahead to these better things 
that are in store, the current disturb- 
ing factors seem to be but trivialities, 
and the market’s hesitation but a tem- 
porary halt in the upward movement. 
It seems likely that sufficient impetus 
should be furnished by favorable news 
in the near future to send prices up- 
ward for a real spring bulge, which 
should, according to the experience of 
the past, reach its peak about the mid- 
die of May. After that, summer dul- 
ness will probably prevail; but in the 
fall there should be another upturn, 
carrying average prices well above the 
highest levels reached this spring. It 
hardly seems likely, however, that a 
rampant bull market will develop this 
year. Recovery, hesitation, reaction, 
and further recovery—is the more logi- 
cal course for the market to take. 


Buying Opportunities 


Now that the motors and the rubbers 
have had such substantial recoveries, 
the most attractive buying opportuni- 
ties are in the public utility, rail and 
copper groups. Among the public util- 
ities may be mentioned, Pacific Gas & 
Electric, People’s Gas, North American, 
Public Service of New Jersey, Utah 
Securities and the United Railways in- 
vestment stocks. Baltimore & Ohio, 
Chesapeake & Ohio, St. Louis & South- 
western and Southern Pacific are par- 
ticularly attractive rails. With finan- 
cing arranged for about half of the 
copper surplus and the principal mihes 
closed, some recovery in the price of 
the metal is to be expected, and it 
should be a bullish influence upon the 
shares of the leading companies, for 
they hold most of the available sup- 
plies. The sold-out condition of such 
stocks as Anaconda, Chino, Inspiration, 
Miami, and Utah was demonstrated by 
their strength in the face of the worst 
news they have so far had to with- 
stand. 

Among the specialties, U. S. Realty, 
American Ice, U. S. Cast Iron Pipe and 
American Bank Note look particularly 
good. Mexican Petroleum and Pan- 
American Petroleum & Transport have 
been depressed by the reports of “salt 
water” flooding and still appear to be 
in weak technical positions. Island Oil, 
dependent upon production from the 
same territory, also looks like a risky 
speculation. Among other stocks that 
should be let alone are Montgomery 
Ward, Penn-Seaboard Steel, Columbia 
Graphophone, Fisk Rubber, Coca-Cola 
and Consolidated Textiles. These are 
promotion issues or unwisely recapi- 
talized stocks that are comparatively 
low in price, but not cheap. 





WHEN 
TO BUY 


AND WHEN TO SELL 


—When to Remain Neutral 
—Long Pull Trading 


The above subjects are fully explained 
in Chapter I of our book. 
“Five Successful Methods of 
Operating in the Stock Market’ 


Written by an expert. 36 pages, illys. 
trated by graphs. Second and enlarged 
edition now ready. Send ONE DOL- 
LAR to insure a copy by first-class mail, 


Ask for Edition C-1 


SEXSMITH 
‘AND COMPANY 


Listed Securities 


107 Liberty Street New York 
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Company 
6% Cumulative 
Preferred Stock 
1. Dividends Payable Monthly. 


2. Backed by large and growing 
equities. 


3.°Earnings after taxes and all 
prior charges 5 times pre- 
ferred dividend requirements, 


4. Followed by $44,626,878 
Common stock with market 
value exceeding $107,104,- 
508. 


Price to return over’8\% 


Send for circular P-16. 


Henry L. Doherty 
& Company 
Bond Department 

60 Wall Street New York 
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Correspondence 
Invited 


We invite correspondence on 
Stock Market commitments 
and all investment subjects. 


E. W. Wagner & Co. 


Established 1887, Chicago 


(N. Y. Stock Exchange 
Members (a Y. Cotton Exchange 
Chicago Board of Trade 


33 New Street [77%"* New York 

















Did Your 
Stocks Decline? 


Our Subscribers Made 

Money on Bear Side 
Our 82 years of close study of the Stock Market 
led us to get them out ef the very stocks “6x: 
perts”’ were advising people to ‘‘buy till it hurt 
and it did hurt. 


Experienced Advice Best 


We predicted break after break to the great profit 
of our subscribers but are net getting them into 
certain bargain stocks. 

Sehd for FREE sample of Dally Market Letter 
and 3 P. M. Traders Bulletin. Then judge 
whether a month’s trial subscription 1s 
worth $10, 


Town Topics Financial Bureau 


Est. 1889 ; 
44 BROAD 8ST. NEW YORE 
(Wall St. Journal Bidg.) 
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STOCK OPTIONS 





GUARANTEED BY 
ee OF NEW YORK STOCK EXCHANGE 


233 Broadway 


NVESTIGATE 

THE MONEY-MAKING 
POSSIBILITIES OF THIS 
VALUABLE METHOD OF 
STOCK TRADING. 


HE INSURANCE 
FEATURES OFFER 
PROTECTION AGAINST 
SERIOUS LOSS IN AN 
ADVERSE MARKET. 


Send for Descriptive 
Circular F. M. 


S.H. WILCOXS @,, 


PUTS and CALLS 


Phone Barclay 52/6 
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New York, 
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H. M. Byllesby & Co. 


Chicago 
York 208 S. LaSalle St. 


—— 10 Weybosset St. 





own public utility se- 
curities, showing the 
extent of public con- 
fidence in this great 
fundamental industry. 


TANDARD GAS & ELEC- 
TRIC 6% GOLD NOTES 
are the direct obligation of a 
utility serving 500 communities, 
with a population totaling more 
than 2,200,000. These notes, due 
in 1935, offer an annual yield of 
for fourteen years and a 
half. 


Ask for Circular FM-16 


Incorporated 


Providence 


New York 
~ 111 Broadway 


Boston 
30 State St. 
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, } chasers of Foreign Securities. 
“ Owners of Foreign Securities will 
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Foreign Exchange 
Explained 


Our latest booklet (fourth edition), 
“Foreign Exchange Explained 
clarifies what appears to be a di 
cult problem to prospective pur- 


value. 


Sent free upon request for 704. 


WL M“Kenna &Co. 


25 W. 43> ST. NEW 
Phone: Vanderbilt 7600 





DIVIDEND 





profit 


Byers INTERNATIONAL PAPER COMPANY 
New York, March 30th, 1921. 
Board of Directors have declared a 
judge Sular quarterly dividend of one and one- 
nlf per cent. (114%) on the preferred capital 
lock of this Company, payable April 15th, 
to preferred stockholders of record at 
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s not 
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real Bhe close of business April 8th, 1921 
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Copper Shares Down 64% 


The average price of the eight lead- 
ing copper stocks listed on the New 
York Stock Exchange is now 64 per 
cent. below the average reached at the 
high levels of 1916, when the last bull 
market was staged in the copper group. 
Ten shares of each of these stocks may 
be purchased today for $1,990, as com- 
pared with a total cost of $5,560 at the 
high records of five years ago. Such 
a drastic decline must assuredly have 
discounted the worst features of the 
slump in the copper metal market. The 
following table gives comparisons of 
present quoted value with those of 
1916: : 
High Now De- 
1916 About cline 


Anaconda ......... 105 36 69 
Cerro de Pasco.... 48 26 22 
PERE Pe cir Gaswik 39 10 29 
NN osc cisaenesunes 74 20 54 
Tnsoiration .......%.. 74 86331 43 
ee ere 49 18 31 
ce eaanamane 37 2 2 
ORIN scale siseasaacan 130 46 84 

ci: | reer 556 199 357 

* * * 


Central Leather Preferred 


Central Leather 7 per cent. cumu- 
lative preferred has paid its regular 
dividend since organization of the com- 
pany in 1905, and it is given an in- 
vestment rating of “Aa.” When bears 
raid a stock of this standing it is the 
investor with the courage of his con- 
victions who gets the bargain, and the 
easily frightened holder who loses his 
stock. Although the company is not 
in a strong financial position just now, 
it is a foregone conclusion that difect- 
ors will make every conceivable effort 
to maintain the dividend record of the 
senior stock. Central Leather made 
handsome war profits, but it did not 
“recapitalize,” sell more stock, nor pay 
delusory stock dividends; it reduced 
the outstanding amount of its first 
mortgage bonds by more than $6,000,- 
000, and wrote down its property ac- 
count by more than $20,000,000, which 
probably eliminated most of the water 
back of the $39,700,000 common stock. 
Last year was the first time the com- 
pany failed to cover its preferred divi- 
dend by a wide margin since 1911, and 
for the past ten years the 7 per cent. 
requirement has been covered on an 
average more than three times over. 
The 1920 balance sheet showed net 
working capital of only $58,400,000, as 
against $88,700,000 in the previous year, 
and inventories were $60,586,800, 
against about $75,000,000 in 1919. But 
cash stood at $5,800,000, against $4,750,- 
000 in the previous year, and the finan- 
cial position as a whole was not such 
as to cause undue alarm. 


* * * 
Outlook Good for B. & O. 


Baltimore & Ohio has been making 
an enviable earnings record, and the 
common stock appears to be one of 
the most attractive of the medium- 
priced rails. A recent analysis of the 
stock by a well-known statistical service 
labels the common stock as “one of the 
speculative and investment opportuni- 
ties of a lifetime.” It is pointed out 
that in the month of January B. & O. 
earned at the annual rate of its full 
preferred dividend and 6 per cent. on 
the common, and probable results for 
the current year are estimated at 12.27 
per cent. on the common—or fully 37 
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per cent. of its present quoted value. 
A strong point in B. & O.’s favor is the 
fact that the proportion of freight to 
its total revenue business is much larger 
than the average; so that it will benefit 
to the full from the 40 per cent. freight 
rate increase. Moreover, through fore- 
handed purchasing, its equipment needs 
were pretty well provided for prior to 
the period of excessive costs. 


* * * 


“For Better or For Worse” 


When the Transportation Act was 
passed it was hailed as the solution of 
our railroad problems and the salvation 
of our transportation systems. That 
was before business fell off abruptly; 
thereafter, with shrinking revenues, 
there came a waning of fidelity to the 
cause of adequate freight and passenger 
rates fixed by statute on the basis of 
property investment. Surely, no one 
expected the railroads to report big 
revenues in bad times. But the Trans- 
portation Act was blamed where busi- 
ness conditions were at fault, and some 
even went so far as to declare that 
freight rates—still lower in America 
than anywhere else in the world—were 
too high. December, January and Feb- 
ruary are always the worst months for 
railroad operations, and with business 
at an abnormally low ebb these lean 
months have been worse than usual. 


But the turn is not far off; even in 
February some roads, such as the 
Southern Pacific, through lowered 


costs, were able to show improved net 
results, in spite of the decline in volume 
of freight carried. Let general busi- 
ness improve sufficiently to give the 
railroads a comfortably full volume 
of traffic, and the Transportation Act 
will prove to be all that was claimed 
when the carriers accepted it “for bet- 
ter or for worse” last year. 


* * * 
Smelters’ Weakened Position 


The 1920 balance sheet of the Amer- 
ican Smelting & Refining Co. reveals 
a weakened position as compared with 
the end of 1919. Exclusive of inven- 
tories—which were $7,506,997, as against 
$6,782,006 — current assets totaled only 
about $15,500,000 at the close of last 
year, as against about $23,000,000 in 
1919, while accounts payable stood at 
$22,346,613, against $21,419,046 in the 
previous year. Unless the metal mar- 
ket picks up quickly, there is room for 
financing here. 


*x* * * 


Sales Good; Stock Poor 


Sales of the Coca-Cola Co. have been 
increasing substantially, but the spec- 
ulator must remember that he is con- 
cerned with the status of the stock, as 
revealed by financial statements, and 
not with sales which may or may not 
be translated into real profits. Coca- 
Cola was highly “watered” at the start, 
and due to the perpendicular drop in 
sugar prices the company’s financial 
position at the end of 1920 was not such 
as to inspire confidence in either its 
preferred or junior shares. The bal- 
ance sheet revealed no cash, and $4,- 
295,900 in “other book and miscellane- 
ous assets”’—probably too doubtful to 
specify—in addition to $6,610,558 in in- 
ventories. Against this weak asset po- 


sition, there were fully $8,890,241 in 
notes and accounts payable. And there 
is $10,000,000 7 per cent. preferred stock 
ahead of the 500,000 shares of common. 





An 
interesting 
Financial 
Book 


Send for Copy 


43 Exchange Place New York 
Telephones 8300-16 Hanover 











U.S. RUBBER 


An Analysis 
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. What does the future hold 
for the rubber industry? 
How does U.S. Rubber rank 
in the industry? 

Of what do the company’s 
properties consist? 

. What are the assets behind 
the shares? 

What is the outlook for a 
continued $8 dividend? 
How about inventories? 

. Will new financing be nec- 
essary? 

What is the stock market 
outlook for 1921? 
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If there were no 
printing press 


—if there were no typewriter 

—if there were no cheap mail service 
how eagerly every business executive in 
America would welcome the chance to 
obtain the business information, the ex- 
periences, the practical ideas of prac- 
tical minds to be found every two weeks 
in FORBES Magazine, edited by B. C. 
Forbes! 

Compared to the practical dollars-and- 
cents value of “FORBES” selling a 
year’s subscription (26 numbers) for $4 
is giving it away. There’s an order 
blank for your subscription under the 
Table of Contents on page 4. 


















Sess 

























































The Accident that Founded a Giant Industry 


N a little Massachusetts town, with skep- 
tical neighbors as an audience, Charles 
Goodyear vigorously expounded the possi- 
bilities of waterproofing with rubber—if 
the gum could be made resistant to heat and 
cold. In an emphatic gesture, his hand 
struck the hot stove. He dropped the lump 
of sulphur-mixed rubber gum clenched in 
his fist; it charred slightly but did not melt. 
He had accidentally discovered vulcaniz- 
ing, the long sought process. 


Since that fortunate day eighty-two years 
ago, New England has never lost her advan- 
tage as a leader in developing the wider use 
of rubber. Great factories in Massachusetts 
and Connecticut turn out two-fifths of the 
nation’s rubber footwear. Many of the best 
known tire factories are located here, and 
they ship to every corner of civilization. 


THE NATIONAL SHAWMUT BANK is 
three years older than the vulcanized rub- 
ber industry, and has grown up with it— 
served its interests consistently and intelli- 
gently. From distant plantation to factory, 
and into all the markets of the world, 
Shawmut financing figures largely. 
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Inbound or outbound commerce pertain- 
ing to the rubber industry of the country 
can be handled with greatest economy by 
the bank that stands closest to the manufac- 
turer, and that bank is SHAWMUT. 


THE NATIONAL SHAWMUT BANK of BOSTON 
Resources far exceed $200,000,000 
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Opportunities for Investors 
Selection of: Listed Public Utility Stocks 


for Group Investment to Yield 8.2% 
By J. G. Donley, Jr. 


HE: old idea that there is but one 

kind of investment; ie., for income 
only; and that investment funds should 
be concentrated in such high-grade 
holdings, met its Waterloo in that pro- 
tracted period beginning with 1917 
when the cream of high-grade invest- 
ment holdings of fixed yield declined 
steadily in quoted values. The in- 
vestor finding it necessary to realize 
upon such securities in the past year 
or two has had to take heart-breaking 
losses in principal; whereas, had he 
included in his earlier purchases a num- 





Associate Editor 


costs. Profits, representing the differ. 
ence between arbitrarily fixed rates and 
costs of operation, are sure to increase 
as commodity prices decline; and, jp 
the meantime, it must be remembered 
that there has been a decidedly favor. 
able turn in recent months in the at. 
titude of rate-making bodies and the 
public toward telephone and telegraph, 
gas, electric light and power, and even 
traction companies. 

Therefore, for the speculative invest. 
ment side of his program, the investor 
would do well to give consideration to 
the group of public utility stocks listed 





Public Utility Group 


7—Dividends—, -——Earning Power— —Price Range 


Annual Years 


Rate Paid 
American Tel. & Tel...... *9 14 
Consolidated Gas of N. Y.. 7 5 

Pacific Gas & Electric.... 5 1% 
PRUSECID EIS GO, .0:2..0:0.0:00% 3 19 
Public Service of N. J..... 4 13 
North American Co. ...... 5 11 
Western Union ........... 7 3 


Totals 


Annual Number Pre-War Now 7 
Average Years tHigh About Cent 
$10.42 10 153 106 8.5 
7.07 10 160 83 84 
7.09 6 +45 49 102 
3.93 934 59 34 88 
7.56 10 121 67 6.0 
6.63 10 88 59 8.5 
8.66 10 86 88 8.0 
$712 $486 Avge. 82 


*To be increased to $9, July 15, 1921.. Has paid $8 for 14 years. 


1910 to 1914, inclusive. 


$1914. ; 

NOTE :—Philadelphia Co. and Public Service of N. J. have paid varying rates 
but never less than those specified for the years given; Western Union 
has paid at least $3 annually for 12 years. 








ber of good speculative industrial com- 
mon stocks, the profits from these 
would likely have offset the shrink- 
age in market prices of his gilt-edged 
bonds and preferred stocks. 

It is coming to be realized, therefore, 
that “investing for profit” must be prac- 
ticed along with investment for income, 
and that the two must be co-ordinated 
so that appreciation will compensate 
for depreciation. Whenever interest 
rates are low and bond and investment 
preferred stock prices are high as com- 
pared with the records of the previous 
decade or score of years, it is obvious- 
ly most important for the investor to 
seek placement for a goodly portion of 
his funds in equity stocks. At the pres- 
ent time, however, conditions are quite 
the reverse; so that shrewd investors 
are favoring fixed-yield investments. 

But there is never a time when it 
is not possible for the investor to find 
opportunities for profitable investment 
in equity stocks for a portion of his 
funds, and in order to round out a well- 
planned investment program, such op- 
portunities should always be sought. 
Such opportunities are now most clear- 
ly evident in public utility, copper, and 
railroad stocks. 

“There has been no time within the 
past ten years when the company’s 
earnings have not been sufficient to 
pay the higher rate of dividend,” said 
President Thayer, of the American 
Telephone & Telegraph Co., in an- 
nouncing the decision of the directors 
to increase the annual dividend from 
8 to 9 per cent. President Thayer’s 
statement is simply another way of put- 
ting the soundest argument in favor of 
the purchase of public utility stocks 
under normal conditions, i. e., stability 
of earnings. 

Public utilities are getting back to 
normal conditions after four or five 
years of abnormally high operating 





in the table herewith. Ten shares of 
each of the seven stocks may now be 
purchased for $4,860, to bring in total 
annual dividends of $400, or a yield of 
8.2 per cent. on the investment. Such 
a group might safely make up 20 per 
cent. of a business man’s investment 
program. Dividends paid, earning 
power, price range, and yield are given 
in detail for each stock in the table. 
It will be noted that only two stocks 
have paid their present rate for less 
than five years, and that, even in these 
cases, earning power has been sufficient 
over a period of years to justify the be- 
lief that dividends are practically safe 
under improving operating conditions. 

The possibilities of appreciation in 
quoted values are evident in the com- 
parisons of pre-war and present prices 
in the columns under the heading, 
“Price Range.” The total cost of a 
group investment in ten shares of each 
stock in the list at the high levels 
reached for the five years preceding the 
war would have been $7,120, which is 
$2,260, or more than 46 per cent. above 
the present cost of such a group in- 
vestment. Therefore, if prices go back 
no more than half-way to the pre- 
war high points, on the average, the 
investor would realize a profit of more 
than 20 per cent. 

The list of stocks given in the table 
is not put forward as the ideal one; it is 
simply drawn up as an example of what 
the investor may obtain at this time by 
careful selection from the public utility 
group. All of the stocks in the table 
are listed on the New York Stock Ex- 
change, which is a distinct advantage 
on the side of merketability. And the 
list presented is well diversified, for it 
includes, in addition to the gas and elec- 
tric light and power concerns, one of 
the strongest consolidations of traction 
roads in the country—the Public 
Service Corporation of New Jersey. 
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: S Karn? 
The Baldwin Locomotive Works has OU a Dol ar a e 
ndications ; closed a contract with the Atchison, 
Ind Pp of _— Topeka & Santa Fe Railroad for 50 
rosperl locomotives, valued at about $3,500,000 s , 
tae anaes th Por Savings banks are paying 3% to 5%. 
e diffe] automobile manufacturers report a The New York Federal Reserve Bonds (legal for Savings banks) now yield 5% to 5.75%. 
‘ates and cid ai : : Bank reports a 5 per cent. gain in the : : , 
increase | ao ag 0 ement in the demand for umber of persons employed in this Conservative issues show a return of 6% to 7%. 
baad ford company announces that 60 per “Strict in the last month. The so-called Business Men’s Investments offer anywhere 
y favor.gcett: of men employed last fall are now from 8% to 15%. 
the ata work. Orders for April delivery r , : , ; 
and thot! 90,000, compared with 80,000 in Labor Ordinarily, as the return increases the risk to capital or 
legraph March. The Dodge plant is working 60 income or both also increases. 
nd evenprer cent: of normal, and Packard, Hud- 
‘Bson, and Essex plants at 50 nt. : 
‘ Cadillac romoy Paige Shien, Sede Chicago packers and employees 9 
invest-§ , 7 ap : “ reached an amicable settlement of 
' baker, Columbia, Maxwell-Chalmers, og: F 
investor : their differences after a conference with 
: and Scripps-Booth announce that quan- : : 
ation to—’. Sanit : Secretaries Davis, Hoover, and Wallace. 
8 lis tity production has again been reached. 
‘s listedii. Willys-Overland plant at Toled Workers agreed to a wage cut of 8 = ’ 
a .. _—_~ piven P of 2 oe © cents an hour and employers to the based on fundamental conditions and the great basic law of 
— P wee au men, restoration of the basic 8-hour day. Action-Reaction furnishes you the services of a corps of highly 
or 60 per cent. of normal. : . nat ‘ 
ee 6 Judge Samuel Alschuler, or his suc- trained specialists on your investment problems. 
Yieli A boom in home building has struck cessor, ee - og gy the These men, studying the thousands of issues in the market from a scientific 
ce, [New York, due to the tax exemption agreement 0 ecember <u, » 1s to and absolutely unbiased point of view, select and recommend for purchase the 
85 Mordinance recently adopted Plans ‘cman im effect until September 15, few issues basicly sound, which are tem- 
84 Hfiled in the first three months of this —: a a ay erage and ce, sell- 
10.2 fyear show an increase of 61 per cent : . > peiinaoannaangy escllctey 06: 
OP ins the see eettel in 0h ‘ Twelve independent packing con- Later as ever changing conditions force 
6.0 a. x © : cerns, all of Chicago, have informed oon same ne up eevee metas 
8.5 ; " the Department of Labor of their ac- values, exchanges are recommende 
80 |. Three National Enameling & Stamp- pe of the agreement reached by which shift your funds to other bonds of 
—— Jing Company plants have resumed op- the five bi ackers and their union equal value and yield, but which are 
ge. 82 Jerations after a shutdown of several oneniouens cP selling below their true worth. 
weeks. — — The result—you enjoy a security of prin- 
* * * ciple practically impossible to get in any 
Exports of agricultural implements in Master bakers of New Bedford, other way and half again to twice the 
January totaled $7,306,577, or twice the Mass., have inaugurated an open shop Se 
g rates Pamount for January, 1920. policy. “We plan to put labor in our It makes no difference whether you have 
Union x k * bakeries strictly on efficiency basis —_ - eee to invest the Babson 
Germany and France a and will pay accordingly,” they an- Method wil doubtlessincrease your return 
——— have ene Mri aay 10 000,000 poe nounce. materially without the risk, worry or loss 
,000, pounds — of time involved in ordinary investment. 
res of fof copper from the Copper Export As- 
ow be fsociation and independents. Ten of the leading copper com- Report on Request 
1 total allies panies in the United States, the Ana- Copies of our latest Bulletin, and Booklet “Ger- 
ield of | Eight sheet mills of the Whitaker conda, Utah, Ray, Chino, Nevada Con- me a peel dee bgateeaaaliaaliaas 
Such JGlossner Company, Portsmouth, O., solidated, Inspiration, Phelps-Dodge, Chik deb Dhinoan-eik bdo eee 
20 per Jhave resumed operations after several Calumet & Hecla, Greene-Cananea and secretary when you dictate the morning’s mail. cum eum Gn ces ee ee ene os ee 
stment Imonths’ idleness. Shattuck & Arizona, have suspended Merely Ask 
: , or Booklet DA35 
arning * * * operations completely, due to unsettled Y fe | Memo for Your Secretary | 
given § The Southern Power Company, Char- conditions in the trade. Roger W. Babson’s Write Roger W., Babson. founder of The | 
. : apie hee ° ° abson Statistica nization, ellesle 
be ee Ay Statistical Organization | fit tee 4 
A w roug ou or ‘ ols ‘i . Ows: ease send me 
t less and South Carolina, proposes an ad- 7 .pnpomant fecisions by the Rarway Wellesley Hills, 62, Mass. Tet Dass "Getting he 
ft diti _ ; ® ing e nationa _ Saburb o ‘oston M yen * 
Pecree sage peg nn aay construc agreements between the railroads and Largest Organization of Its Character in the World — ee 1 
’ one their employees are expected before —— 
ae ih iy the end of this month 
y safe f The United Alloy Steel Corporation’s ee ee ee ee 
tons. plant at Canton, O., closed since last 7 = 
ion in §November, has re-opened. Frank Morrison, Secretary of the 
com- * * £ American Federation of Labor, declar- Current issue of our ‘ 
prices J The Berwick, Pa, plant of the ing that living costs have not declined : Trading 
ading, fAmerican Car & Foundry Company, sufficiently to justify reduction of “Fi . ) F t” 
of a fhas closed a contract with the Japanese wages, adds: “Organized employers la orecas ; 
f each §Government for 300 “gondolas.” Com- should not press the workers too far inane . Suggestions 
levels pany has also received order for re- during the present period of unem- * sgation 
: . ss ni. 
ig the pairs to 1,000 freight cars of the Del. ployment, for when business reacts they Sent without obligatio 
ich is flack. & West. Railroad. will have no right to expect labor not 
above = = 2 to take advantage of the situation.” . —Contains definite market 
ip in- § George.E. Keith Company, shoe man- * * * MSWOLFE & Co. ae for in- 
* ; : : vestors and traders. 
s eT ee Se, has hich Labor and Industries Committee of 41 BROAD ST. NEW YORE 
- Gs e: Broad : : 
ee Aan peony Wgptecunie poem the New York State Assembly has re- = —Mailed without cost or 
eee * ported adversely on the pending bills obligations to those in- 
Th a providing for a minimum wage and an = terested. 
e Wilmington Bleachery Company S-hour da 4 the R It bill 
1 ha E fe -hi y, an e oosevelt bill, ? 
table fhas announced that due to inability to : —Execution of less than 
re jw which would have authorized the State 
sit is Bhandle properly orders that-are flood- Industrial Commission to determine in- 100 shares — Investment 
what ng the concern, they will find it neces- dividually the number of working hours or margin—our § ty. 
me by fsary to double the capacity of their ¢ 5: women in various industries 
utility §plant within the next month. ‘ STANDARD 935 if gen ae a fer 
table ** * Ae My, ae OIL CO. | PAR VALUE aes lire: 
k Ex- J The Goodyear Tire & Rubber Com- A reduction in wages in ten of thir- INDIANA STOCK = 
intage pany announces that production has teen trades, averaging from 10 to 20 L i 
id the §bcen increased 33 per cent. per cent., to take effect May 1, was Wilson & Chardon 
for it * announced by the Building Trades Em- | sy net U t s : 
: ft Paes Members Consolidated 
ielec- | The Firestone Tire & Rubber Com- ployers Association of Essex County, Stock Exchange of New York 
yne of Fpany will increase its production to N. J. Eight thousand men are con- “ 
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Che Accident that Founded a Giant Industry 


N a little Massachusetts town, with skep- 
tical neighbors as an audience, Charles 
Goodyear vigorously expounded the possi- 
bilities of waterproofing with rubber —if 
the gum could be made resistant to heat and 
cold. In an emphatic gesture, his hand 
struck the hot stove. He dropped the lump 
of sulphur-mixed rubber gum clenched in 
his fist; it charred slightly but did not melt. 
He had accidentally discovered vulcaniz- 
ing, the long sought process. 


Since that fortunate day eighty-two years 
ago, New England has never lost her advan- 
tage as a leader in developing the wider use 
of rubber. Great factories in Massachusetts 
and Connecticut turn out two-fifths of the 
nation’s rubber footwear. Many of the best 
known tire factories are located here, and 
they ship to every corner of civilization. 


THE NATIONAL SHAWMUT BANK is 
three years older than the vulcanized rub- 
ber industry, and has grown up with it— 
served its interests consistently and intelli- 
gently. From distant plantation to factory, 
and into all the markets of the world, 
Shawmut financing figures largely. 


Inbound or outbound commerce pertain- 
ing to the rubber industry of the country 
can be handled with greatest economy by 
the bank that stands closest to the manufac- 
turer, and that bank is SHAWMUT. 


THE NATIONAL SHAWMUT BANK of BOSTON 


Resources far exceed $200,000,000 
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steadily in quoted values. The in- gas, electric light and power, and eveng?™ ““' 
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included in his earlier purchases a num-___ the group of public utility stocks listed nd yy 
has re: 
Public Utility Group ried. 
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Rate Paid Average Years tHigh About Cent, New | 
American Tel. & Tel...... *9 14 $10.42 10 153 106 85 fordina 
Consolidated Gas of N. Y.. 7 5 7.07 10 160 83 84 Hfiled i 
Pacific Gas & Electric.... 5 1% 7.09 6 $45 49 102 Byear gs 
Philedeiphia Co. ..42.0.0.000 3 19 3.93 934 59 34 $8 Dover | 
Public Service of N. J..... 4 13 7.56 10 121 67 6.0 
North American Co. ...... Ss a 6.63 10 88 59 85 
Western Union ........... . 2 8.66 10 8 88 8.0 Mey: 
PIR tae rctercartearerniars Wircinte $40 $712 $486 Avge. 82 | eratio 
—_—_——— weeks 
*To be increased to $9, July 15, 1921.. Has paid $8 for 14 years. 
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NOTE :—Philadelphia Co. and Public Service of N. J. have paid varying rates J) ou 
but never less than those specified for the years given; Western Union 
has paid at least $3 annually for 12 years. Ger 
have 
ber of good speculative industrial com- in the table herewith. Ten shares of } of co} 
mon stocks, the profits from these each of the seven stocks may now be | sociat 
would likely have offset the shrink- purchased for $4,860, to bring in total 
age in market prices of his gilt-edged annual dividends of $400, or a yield of Eig 
bonds and preferred stocks. 82 per cent. on the investment. Such } Gloss 
It is coming to be realized, therefore, a group might safely make up 20 per | have 
that “investing for profit” must be prac- cent. of a business man’s investment } mont! 
ticed along with investment for income, program. Dividends paid, earning 
and that the two must be co-ordinated power, price range, and yield are given | The 
so that appreciation will compensate in detail for each stock in the table. § lotte, 
for depreciation. Whenever interest It will be noted that only two stocks § 120,00 
rates are low and bond and investment have paid their present rate for less and | 
preferred stock prices are high as com-__ than five years, and that, even in these | ditior 
pared with the records of the previous cases, earning power has been sufficient J tion, 
decade or score of years, it is obvious- Over a period of years to justify the be- 
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Telephone & Telegraph Co., in an- the investor may obtain at this time by @sary 
nouncing the decision of the directors careful selection from the public utility plan 
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SIGNIFICANT NEWS 


of Interest to Business Men 





Indications of Returning 
Prosperity 








Automobile manufacturers report a 
decided improvement in the demand for 
pleasure cars, trucks, and tractors. 
Ford company announces that 60 per 
cent. of men employed last fall are now 
at work. Orders for April delivery 
total 90,000, compared with 80,000 in 
March. The Dodge plant is working 60 
per cent. of normal, and Packard, Hud- 
son, and Essex plants at 50 per cent. 
Cadillac, Lincoln, Paige, Hupp, Stude- 
baker, Columbia, Maxwell-Chalmers, 
and Scripps-Booth announce that quan- 
tity production has again been reached. 
The Willys-Overland plant at Toledo 
has resumed operations with 7,000 men, 
or 60 per cent. of normal. 

* * 

A boom in home building has struck 
New York, due to the tax exemption 
ordinance recently adopted. Plans 
filed in the first three months of this 
year show an increase of 61 per cent. 
over the same period in 1920. 

* * 

Three National Enameling & Stamp- 
ing Company plants have resumed op- 
erations after a shutdown of several 
weeks. 

* * * 

Exports of agricultural implements in 
January totaled $7,306,577, or twice the 
amount for January, 1920. 

* * * 

Germany and France are reported to 
have purchased over 10,000,000 pounds 
of copper from the Copper Export As- 
sociation and independents. 

* * 

Eight sheet mills of the Whitaker 
Glossner Company, Portsmouth, O., 
have resumed operations after several 
months’ idleness. 

* * * 

The Southern Power Company, Char- 
lotte, N. C., which is now transmitting 
120,000 horsepower throughout North 
and South Carolina, proposes an ad- 
ditional hydro-electric plant construc- 
tion, to cost $10,000,000. 

* * * 

The United Alloy Steel Corporation’s 
plant at Canton, O., closed since last 
November, has re-opened. 

* * * 

The Berwick, Pa., plant of the 
American Car & Foundry Company, 
has closed a contract with the Japanese 
Government for 300 “gondolas.” Com- 
pany has also received order for re- 
pairs to 1,000 freight cars of the Del. 
Lack. & West. Railroad. 

* * * 

George.E. Keith Company, shoe man- 
ufacturers, Brockton, Mass., has re- 
sumed operations in two factories which 
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have been closed for several months. 
* * * 

The Wilmington Bleachery Company 
has announced that due to inability to 
handle properly orders that-eare flood- 
ing the concern, they will find it neces- 
sary to double the capacity of their 
plant within the next month. 

* 

The Goodyear Tire & Rubber Com- 
pany announces that production has 
been increased 33 per cent. 

* * * 

The Firestone Tire & Rubber Com- 
pany will increase its production to 
about 15,000 tires a day during April 
as compared with an output of 10,000 
daily in March. 





The Baldwin Locomotive Works has 
closed a contract with the Atchison, 
Topeka & Santa Fe Railroad for 50 
locomotives, valued at about $3,500,000 


* * * 


The New York Federal Reserve 
Bank reports a 5 per cent. gain in the 
number of persons employed in this 
district in the last month. 





Labor 








Chicago packers and employees 
reached an amicable settlement of 
their differences after a conference with 
Secretaries Davis, Hoover, and Wallace. 
Workers agreed to a wage cut of 8 
cents an hour and employers to the 
restoration of the basic 8-hour day. 
Judge Samuel Alschuler, or his suc- 
cessor, is retained as arbitrator and the 
agreement of December 25, 1917, is to 
remain in effect until September 15, 
1921. 

x* * * 

Twelve independent packing con- 
cerns, all of Chicago, have informed 
the Department of Labor of their ac- 
teptance of the agreement reached by 
the five big packers and their union 
employees. 

* * * 

Master bakers of New Bedford, 
Mass., have inaugurated an open shop 
policy. “We plan to put labor in our 
bakeries strictly on efficiency basis 
and will pay accordingly,” they an- 


nounce. 
* * * 


Ten of the leading copper com- 
panies in the United States, the Ana- 
conda, Utah, Ray, Chino, Nevada Con- 
solidated, Inspiration, Phelps-Dodge, 
Calumet & Hecla, Greene-Cananea and 
Shattuck & Arizona, have suspended 
operations completely, due to unsettled 
conditions in the trade. 


* * * 


Important decisions by the Railway 
Labor Board concerning the national 
agreements between the railroads and 
their employees are expected before 
the end of this month. 

* * * 


Frank Morrison, Secretary of the 
American Federation of Labor, declar- 
ing that living costs have not declined 
sufficiently to justify reduction of 
wages, adds: “Organized employers 
should not press the workers too far 
during the present period of unem- 
ployment, for when business reacts they 
will have no right to expect labor not 
to take advantage of the situation.” 

* * * 


Labor and Industries Committee of 
the New York State Assembly has re- 
ported adversely on the pending bills 
providing for a minimum wage’ and an 
8-hour day, and the Roosevelt bill, 
which would have authorized the State 
Industrial Commission to determine in- 
dividually the number of working hours 
for women in various industries. 

* * * 


A reduction in wages in ten of thir- 
teen trades, averaging from 10 to 20 
per cent., to take effect May 1, was 
announced by the Building Trades Em- 
ployers Association of Essex County, 
N. J. Eight thousand men are con- 
cerned. The scale of reductions is as 
follows: Bricklayers, masons and 
plasterers, from $10 to $9 a day; sheet 
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How Much 
Should a Dollar Earn? 


Savings banks are paying 3% to 5%. 
Bonds (legal for Savings banks) now yield 5% to 5.75%. 
Conservative issues show a return of 6% to 7%. 


The so-called Business Men’s Investments offer anywhere 


from 8% to 15%. 


Ordinarily, as the return increases the risk to capital or 


income or both also increases. 


Babson’s 


Reports 


based on fundamental conditions and the great basic law of 
Action-Reaction furnishes you the services of a corps of highly 
trained specialists on your investment problems. 


These men, studying the thousands of issues in the market from a scientific 
and absolutely unbiased point of view, select and recommend for purchase the 


few issues basicly sound, which are tem- 
porarily depressed and are therefore sell- 
ing below their true worth. 


Later as ever changing conditions force 
these same issues up above their intrinsic 
values, exchanges are recommended 
which shift your funds to other bonds of 
equal value and yield, but which are 
selling below their true worth. 


The result—you enjoy a security of prin- 
ciple practically impossible to get in any 
other way and half again to twice the 
average return. 

It makes no difference whether you have 
$5,000 or $5,000,000 to invest the Babson 
Method will doubtlessincrease your return 
materially without the risk, worry or loss 
of time involved in ordinary investment. 


Report on Request 


Copies of our latest Bulletin, and Booklet ‘‘Get- 
ting the Most from Your Money,’’ will be sent to in- 
terested investors without charge. 


Tear out the Memo—now—and hand it to your 
secretary when you dictate the morning’s mail. 


Merely Ask for Booklet DA35 


Roger W. Babson’s 
Statistical Organization 
Wellesley Hills, 82, Mass. 


uburb of Boston 
Largest Organization of Its Character in the World 
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Memo for Your Secretary 


Write Roger W. Babson, founder of The 
Babson Statistical Organization, Wellesley 
Hills, 82, Mass., as fol- 
lows: Please send me 
a Bulletin and Book- 








let DA%5 ‘Getting the 
l Most from Your Money”’ 
‘ —gratis. 























Current issue of our 


“Financial Forecast” 


Sent without obligation. 


MS WOLFE 2 CO. 


ESTABLISHED 1906 


41 BROAD ST., NEW 
Phone: Broad 25 














STANDARD 


STANDARD $26 
OIL Co. PAR VALUE 
INDIANA STOCK 


ISSUES 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones: Bread 4908-1-2-8-4 25 Bread @t., N. Y. 











Trading 
Suggestions 











—Contains definite market 
recommendations for in- 
vestors and traders. 


—Mailed without cost or 
obligations to those in- 
terested. 


—Execution of less than 
100 shares — Investment 
or margin—our specialty. 


If you cannot call, send for 
circular F-329 














Wilson & Chardon 


Members Consolidated 
Stock Exchange of New York 


62 Broadway New York 








Telephone: Whitehall 1964 | 
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Business Meets New Conditions 


American business has been clearing decks. 
been revised. Every buying, selling and production unit 
has been overhauled and made ready for intensive service. 
Economy has been the test—economy of time and effort. 


In any study of functions and readjusting of methods, the 
work done by your bank balance should not be overlooked. 
Has it been merely a checking account and a basis for 
Or has it brought to the aid of your 
Are you making 


commercial credit? 
organization other constructive services? 
use now of all the help it should provide? 


Many business men who carry deposits with the Irving or 
with Irving correspondents have discovered broader service 
possibilities in their banking connections. 
vestigates markets as well as credits, expedites deliveries of 
merchandise as well as collections, supplements the informa- 
tion resources of its customers both in domestic and foreign 
Every transaction it undertakes, either at home or 
over-seas, is handled with a clear understanding of business 
essentials as well as attention to banking requirements. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


fields. 


1851-1921: 





SEVENTY YEARS A BUSINESS BANK 


The Irving in- 


Budgets have 



































Texas Company 


Controlling pipe lines and leases in the most 
fertile oil sections of this country and Mexico, 
with a total production of more than 60,000 
barrels daily and an organization which spreads 
throughout the world, this company is recognized 
as the premier independent oil producer. The 
current issue of our Market Review contains a 
comprehensive analysis of Texas Company, out- 
lining its substantial physical and financial 
position. 





Sent on request for F-613 


HUGHES & DIER 


Stocks—Bonds—Grain 
Philadelphia Stock Exchange 
Members 





Pittsburgh Stock Exchange 
Chicago Board of Trade 
New York Produce Exchange 


42 New St., New York 
Philadelphia Pittsburgh Cleveland 




















Thrift 
Savings 
Investment 
TREATISE on the 


consistent application 
of Monthly Savings to 
the purchase of Standard 
Securities. 


Copy FM-12 sent free on 
request 


Cyaries #.ClarKsons 


66 Broadway, - NewYork 


TELEPHONES: RECTOR 4663-4 



























SAFEGUARD YOUR INVESTMENTS 












by writing us your Investment problems 


Summary and Opinion on 
ane stock ......... $3.00 


Summary and Opinon on 
three stocks ...... $8.00 


INVESTORS’ SERVICE, 
Forbes Magazine, 120 5th Ave., New York 


Enclosed is $........ for advice on...... 
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BUREAU OF 


BUSINESS 
INFORMATION 


April 16, 1921 


The circulars, booklets, etc., have 
been prepared by the service de- 
partments of various national ad- 
vertisers and they have been listed 
here for the benefit of Forbes 
readers. They will be sent free by 
the publishers of the booklets, etc., 
if you will simply check the lis‘ 
and return it to us with your let- 
terhead or business card. 


Tack Talk 
Booklet describing how many large firms use 
colored map tacks in visualizing their territory 
and in checking up on sales activities. 


Better Buildings—for Bigger 
Business 
55 Page beautifully illustrated booklet showing 
how progressive concerns are meeting the 
problem of expansion. 


Higher Standards 
A bulletin for executives who aim to promote 
higher standards of management of their busi- 
ness and to promote a better understanding 
between the employer and the employee. 


The Gross Inefficiency of Your 
Business Office 
Interesting booklet on the subject of saving time 
and money in handling office help. 


The Man Saving Load Lifter 
8 page illustrated pamphlet describing a prod- 
uct which is a necessity in every up-to-date 
industrial plant. 


How to Make Full Use of Your 
Bank 


Pamphlet describing a book for the man who 
wants to find out more about the functions of 
banks and how to use them for his own profits. 


The Graywood Envelope Sealer 
Illustrated pamphlet giving facts and informa- 
tion of interest to the man looking for a fast, 
simple and efficient sealing machine. 


. 30-30 


Interesting 26 page booklet giving an explana- 
tion of Safety, Savings and Service by the 
Mutual Plan of Insurance. 


The Stenographer’s Manual 
Pamphlet describing a book that will go far in 
making stenographers realize how much their 
cooperation is needed in business. 


Industrial Investigations That 


Make and Save Money 


23-page booklet describing a service of up-to- 
date analytical reports on specific industries. 


The Book of Facts 


On the subject of saving time, energy, mistakes 
and money in handling figures. 


Saving Money in Buying 
A book for the man who is interested in effi- 
cient purchasing methods. 


How to Make Money and Keep It 
A booklet outlining the methods used by suc- 
cessful financiers and telling how they may be 
adopted. 


Financial Policy of Corporations 
Pamphlet describing a set of four books which 
affords to all who have to decide financial 
questions a background of wide acquaintance 
with financial affairs and methods. 


The Addresserpress 
An illustrated booklet describing in an in- 
teresting manner the Addresserpress and point- 
ing out how it saves time and labor. 


Scientific Advertising and Selling 
Pamphlet describing a most Interesting and 
valuable book on this subject. Of special inter- 
est to sales managers. 


Essentials of Advertising 
Pamphlet describing a new book on Advertising 
which enables the business man to secure a 
working knowledge of this subject, in a sensible 
and economical way. 


A Way to Win Good Will 


Interesting booklet describing a line of safe, 
sanitary individual steel lockers for industrial 
concerns. 

Surgical Service for Plants Hav- 
ing Fifty to Fifty Thousand 
Employees 


55 page illustrated booklet covering this sub- 
ject in a most practical manner. 


Don’t Close Your Buffet 


Pamphlet telling how wise hotel owners are 
meeting the problem of the closed buffet. 


Books on Business 


Interesting 35 page booklet listing and describ- 
ing timely books on Business and Finance. 


THE BUREAU OF 
BUSINESS INFORMATION 


B. C. Forbes Publishing Company, Inc. 
299 Broadway New York, N. Y. 
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metal workers, from $9 to $8; steam- 
fitters’ helpers, from $7 to $5; plumbers, 
from $10 to $8; ironworkers, from $9 
to $8; metal lathers from $9 to $8; 
wood lathers, from $9 to $8; mill work- 
ers, from $6.80 to $5.60; hod carriers 
and mason laborers, from $7 to $5.60. 
* * * 

A reduction of 5 to 20 per cent. in the 
wages of 45,000 employees was an- 
nounced by the International Harvester 
Company. The reduction will affect 
every ethployee from president to office 
boy. 

* * * 

The National Tube Company, Lor- 
aine, O., a subsidiary of the U. S. Steel 
Corporation, announces a 20 per cent. 
reduction in operations. More than 
8000 employees are affected. 

x ek * 


The Corn Products Refining Com- 
pany has closed its grinding plant at 
Argo, Ill., for one week because of slack 
business. Over 2,000 men are affected. 

* * * 

The ‘S. D. Warren Company, West- 
brook, Me., paper mills, have reduced 
working schedule to five days a week. 

* * * 

Marine workers employed on floating 
equipment in New York Harbor by the 
Del., Lack. & West. Railroad have 
agreed to accept a reduction in wages. 

* 

Approximately 100,000 members of 
the United Mine Workers of America 
have not done a day’s work since Jan- 
uary 1, union officers declare. Rest of 
miners are working an ‘average of 
about three days a week. 

* * 

Labor locals in several Atlantic coast 
shipyards have sought the sanction of 
their international organizations for a 
strike of protest against recent wage 
reductions which the workers voted in 
a referendum in February to oppose. 

x* * * 

Announcement by the Durham Hos- 
iery Mills, Durham, N. C., of a 12% per 
cent. reduction in wages of 3,000 em- 
ployees resulted in a walkout of ap- 
proximately 500 employees. Manage- 
ment said there was an understanding 
with the workers that they would be 
re-employed if they could not obtain 
higher wages elsewhere. 

oa 

Alice Mills and Millville, Mass., plant 
of the Woonsocket Rubber Company, 
footwear division of the U. S. Rubber 
Company, will not reopen this month 
as originally intended. 

* * * 

Union painters of Binghamton, N. Y., 

have agreed to a reduction of 15 cents 


an hour, accepting 75 cents instead of 


90 cents. 
* * * 

The Boston Typothetae has 
nounced a reduction of $4 a week in 
the pay of journeymen printers. 

* * * 


Readjustment of wages for 40,000 
workers on men’s clothing was sought 
by Chicago manufacturers before the 
Board of Arbitration created in the 
industry last June. They ask a flat 25 
per cent. cut in wages and more effi- 
ciency from workers paid by the week. 

* * * 

Striking employees of the Atlanta, 
Birmingham & Atlantic Railroad with- 
drew from the wage hearing in the 
Federal Court at Atlanta after judge 
had ruled that the receiver of the rail- 
road should not discharge 900 men em- 
ployed to take the places of union men 
on strike. 

* * * 

The petition of 4,000 employees on 
sixty-seven short-line railroads for 
wages and working conditions identical 
with those on the trunk lines was dis- 
missed by the Railroad Labor Board. 


{ 
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Foreign 











Communists in Germany have at- 
tempted to obtain footholds in several 
cities in Rhenish Prussia but at this 
writing have not met with success. 
Government is reported to have situa- 
tion well in hand. 

* * * 

Plebiscite conducted in Upper Silesia 
to determine future national status of 
that territory resulted in a victory for 
Germany. ' Vote was 876,000 for Ger- 
many, 389,000 for Poland. 


German Government has refused AIl- 
lied demand for 1,000,000,000 gold marks 
by May 1 and maintains that 20,000,- 
000,000 marks which the Peace Treaty 
provided should be handed over by 
May 1 have been paid. Allies claim 
only 12,00,000,000 marks have been paid. 
Germany has also refused to turn over 
to France funds of the miners’ pension 
system of the Sarre Basin. 

: ce ae 


In a bitter attack on the British La- 
borites, Premier Lloyd George points 
out the danger to the country of the 
growing power of this party. “A 
change of 4 per cent. in the voting,” 


27 


he points out, “would put the So- 
cialists in the majority.” Figures are 
based on recent by-elections. 


* * * 


Satisfactory crop conditions in West- 
ern Europe, the United States, Japan, 
and North Africa are reported by the 
International Institute of Agriculture 
in Rome. 

* * * 

Miners in Great Britain have refused 
the terms offered by employers. They 
are standing out for the principle of a 
standard rate of wages throughout the 
country, while owners want each dis- 
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PHOENIX KNITTING WORKS 





We find the tables which you instelle@ 
in our Cafeteria to be satisfactory in every 
respect. 

The tope are very sanitary, and the 
Swing eat feature is good, as only a limited 
amount of space ie used while the seats are 
occupied. Thie feature also eliminates the 
baodling of chaire when cleaning the floors 

Yours very truly, 
PHOENIX KNITTING WORKS. 


M.S. 
Jan. 7, 1921. 
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Sani Products Co., 
209 West Randolph St., 
Chicago, I11. 
Gentlemen: 
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Some Recent Installations 


Standard Oil Company, Richmond, California 


Bucyrus Company, South Milwaukee, Wisconsia 
Menasha Woodenware Company, Menasha, Wisc. 


A. B. Dick Co., Chicago, Ill. 


Nangatuck Malleable Irons Wks. Union City, Conn. 


Berkshire Knitting Mills, Reading, Pa. 


W. Duke Sons & Co., Branch Liggett & Meyers 


Tobacco Co., Durham, N. 


Durham Hosiery Mills, Durham, N. C. 


International Motor Co., Mack Plant, Allentown, Pa. 
Indiana Bell Telephone Co., Indianapolis, Indiana 
International Correspondenee School, Scranton, Pa. 
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a lunch room. 





Installation of Phoenix Knitting Works, Milwaukee, Wis. 


Here Is Evidence 


ANI Lunch Rooms are now being installed all over the country. 
This is the ideal time. Production is light. Overhaul your 
plant now and get ready for big business. Your workers need 

Install now—get geared up. If you don’t figure on 

big business—there will be no big business. Sani lunch room equip- 

ment will meet all requirements. Write today. 


San 


(006.05 PAL OFF. AND ALL FORLIGN COUN TRIES 


Radiantly-white Sani- Onyx table tops do not require table cloths. 
Their surface is as hard and smooth as polished glass and can be 
easily cleaned by simply wiping with adamp cloth. Sani- Metal table 
bases are made of fine-grained cast iron, heavily coated with porce- 
lain enamel. Note the “swing seat’’ feature which eliminates the 
on of chairs. This type of base does not absorb grease and 
dirt and will last a lifetime in any climate. 


Write In Today 


Let us send you our latest catalogue which shows all kinds of 
industrial lunch room equipment. We have facts and figures that 


will interest you. Our engineering department will lay out your 


Sot 


‘ 
i 


space free of charge. Write today. 


These materials may be purchased from local distributors. Our exe 
port department is completely equipped to handle foreign business. 


Products ©. 


1914 Sani Building, Chicago, IIL 
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“BUILDING with FORESIGHT” 
in South America 





-NDUSTRIAL buildings of widely differing 

character already stand in various foreign 

lands—evidence of the world wide scope. of 
Lockwood, Greene service. 


These buildings exemplify the foresight and 
vision that have come with years of experience 
in many industries. They are sound financially 
and commercially for the Lockwood, Greene 
organization is made up of business men as well 


as technical men. 


A South American office has just been opened, 
the better to serve North American interests 
there, and to meet South America’s engineering 
This is a logical development of the 
pioneering spirit that has always characterized 
Lockwood, Greene & Co., Engineers. 


Dr. Albert Hale is the resident South Ameri- 
His services are available 
whether or not your interests come within the 
scope of industrial architecture or engineering. 


demands. 


can representative. 


Lockwood, Greene conceptions abroad as well 
as at home are the result of organization ser- 
vice—a service that combines the skill of ex- 
perienced architects and engineers with busi- 


ness judgment. 


LOCKWOOD, GREENE & CO. 
ENGINEERS 


EXECUTIVE OFFICE, 60 Federal Street, BOSTON 


BOSTON 
DETROIT 


ATLANTA 
CLEVELAND 


CHARLOTTE 
SANTIAGO, CHILE 
LOCKWOOD, GREENE & CO. OF CANADA, LIMITED, MONTREAL 
COMPAGNIE LOCKWOCD CREENE, PARIS, FRANCE 


— 


CHICAGO NEW YORK 


PHILADELPHIA 





























ISLAND OIL & 
TRANSPORT 


DO YOU KNOW the follow- 
ing vital facts in reference to 
this company: 

Mexican oil situation as 


affected by the “salt 
water” scare— 


Island’s present and pros- 
pective production— 
Value of its properties— 
Financial Status— 

| Expansion plans— 
Dividend outlook— 

| Real worth of the stock— 


Our Special Letter F.M., written by an 
authority in close touch with the company 
since incorporation, gives all these details 
and a complete analysis of the company’s 
position and prospects. 


Sent gratis without obligation. 
> 2 fae 





Write also for our analyses of SMEL- 
TERS, CAL. PACKING, TEXAS & 
»PACIFIP;COAL & OIL. 


POWERS, KOHN & Co 


‘ “7 INVESTMENT SERVICE 
45 Beaver St. New York 
Tel.: Broad 720-721-882 























American 


Woolen 


Industrial Outlook— 
Financial Condition— 
Earnings and Assets — 














The report recently issued 
indicates that the company 
is in a far better condition 
than was generally believed. 
We have prepared a circular 
outlining the company’s 
status in a comprehensive 
manner. Those investors in- 
terested in the history and 
future of this enterprise 
should find this analysis 
most interesting. 





Gratis on request for “F.S.-17” 


Investment Correspondence Invited 


THOS-H-OWLEY & (0 
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Significant News 
(Continued from page 27) 


trict to adopt a rate suited to its own 
circumstances. 
x * * 


Declaring that Japan’s naval program 
was framed to meet emergencies in the 
Far East alone, Vice Admiral Kato, 
Japanese Minister of Marine, intimated 
that if all naval powers would agree 
to a “naval holiday” he would be will- 
ing to enter such an engagement. 

* * * 


Emigrants from Central Europe 
bound for the United States and ar- 
riving in England will be detained in 
England for twelve days for thorough 
medical inspection or whatever other 
observation American officials care to 
make, 

** @ 

A law calling for the abandonment 
of the system of state sale of gasoline 
and oil will be passed by the French 
Parliament in the near future, it is an- 
nounced. 

* * * 

Nicaragua has begun negotiations to 
secure permission to resign her mem- 
bership in the League of Nations. This 
step has been taken, it is declared, be- 
cause the expense attached to the mem- 
bership is considered excessive. 

* 

Uruguay is considering an extension 
of credit to Germany to permit the pur- 
chase of wool and gather products, the 
Department of Commerce reports. 

* * * . 

Proposals for reconstructing the Aus- 
trian Laenderbank are being considered 
by English bankers. This: is“the’ lead- 
ing. banking institution in Austria out- 
side of the State Bank itself. 

* * * 


German traders in the Spanish mar- 
ket, Washington reports, are well ‘in- 
formed concerning American prices 
and are quoting their stogks at figures 
just low enough to obtain the busi- 
ness. 

* * * 

Until India, the largest consumer of 
cotton piece’ goods, recovers her pur- 
chasing power, little improvement can 
be expected in the current depression 
affecting the American cotton crop and 
affiliated industries, the National Bank 
of Commerce of New York points out. 

* * * 

Maxim Litvinoff, chief of the Soviet 
Delegations Abroad, says Russia has 
$500,000,000 worth of materials for ex- 
portation, including metals, minerals, 
fuel, lubrication, hides, furs, flax, tim- 
ber, tobacco, bristles, manganese, and 
caviar. 

* * * 

Members of England’s Independent 
Labor Party defeated a motion favor- 
ing acceptance of Moscow’s conditions 
for affiliation with the Third Interna- 
tionale by a vcte of 521 to 97. The 
minority have decided to secede from 
the Independent Labor Party and join 
the Communist party. 

*x* * * 


During the fiscal year ending March 
31, 1920, Great Britain’s floating debt 
was reduced £41,082,000 and now stands 
at £1,108,709,000. Surplus of income over 
expenditure was £200,000,000. 





Miscellaneous 








Income and excess profits tax col- 
fections for the March 15 installment 
are estimated by Secretary Mellon at 
$675,000,000. The total for the year is 
put at $3,050,000,000. 

* * * 
An investigation of the “good roads” 


tax situation in Arkansas by the “New 
York Times” reveals that reports of 
excessive taxation are true. If the 
tax program is put through, it is said, 
at least one man in three will be forced 
into bankrutpcy. Land selling for 9 
an acre is now bearing a special tax in 
excess of $4 an acre and buildings are 
assessed to support, in some instances, 
five different road district projects, 
The city of Little Rock is raising funds 
for schools by voluntary levy. 
* * * 


The ninth annual convention of the 
Chamber of Commerce of the United 
States will be held in Atlantic City on 
April 27. “In the public interest, more 
business methods in Government, less 
Government management in business,” 
is the theme of the meeting and al! 
questions brought up will be approach- 
ed as they relate to the general theme. 

* * * 

During the first quarter of 1921 Stan- 
dard Oil companies have distributed in 
dividends $28,966,611, compared with 
$26,756,696 in 1920. 

* 2 * 

Henry Ford’s new plate glass factory 
at Rockford, Mich., has started opera- 
tions. Mr. Ford’s engineers say they 
have a new method of making plate 
glass which is cheaper than any other 
method known. 

* * * 

The New York State Assembly has 
passed the Henderson bill which is in- 
tended to prevent the making of false 
statements by officers of oil or min- 
ing corporations in applications to 
stock exchanges to list shares of their 
corporations. 

* * * 

The W. G. Cornell Company, Inc., one 
of the largest plumbing companies in 
the United States, has been fined $10,000 
for violation of the Donnelly Anti- 
Trust law and Edward L. Slosson, an 
officer of the company, has been sen- 
tenced to ten days in prison. 

* * * 

Fear of German competition has 
placed American toy manufacturers in 
embarrassing position. Retailers are 
looking for flood of foreign goods and 
are holding off for prices greatly be- 
low present level. 

* * * 

Building and loan associations in New 
Jersey on March 22 numbered 979 with 
a membership of 554,143 and total as- 
sets of $310,580,409. Since October, 1919, 
membership has increased 127,879, and 
assets $71,672,402. 

* * * 

Plans for uniting individuals and 
trade associations who favor a general 
sales tax in support of a measure now 
being drawn for presentation before 
Congress have been made by the Tax 
League of America, Inc., New York 

ee = 

A deficit for January of $1,167,000 
was shown for 202 railroads in report 
submitted to the Interstate Commerce 
Commission. 
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Lumber prices are now only 40.8 per 
cent. higher than they were in 1914, 
according to N. C. Mather, president 
of the Lumbermen’s Association of 
Chicago. 

* * * 

The Samson Tractor Corporation, 4 
subsidiary of the General Motors Cor- 
poration, has reduced the price of its 
tractors 20 per cent. and power imple- 
ments 10 per cent. 

x* * * 

Copper, owing to slightly increased 
demand and the mine shut-down, has 
been increased to 13 cents per pound. 
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Know Your Territory 





HIS year, when intensive sales work is more necessary than ever 

before, the Sales Manager must know his territory. He must 

keep in close and constant touch with the men at the front, and 
keep himself advised of every change in the sales situation. 


In many of the largest business organizations in the country the 
sales executives accomplish this by using 


The Multi-Unit System of Washable National Maps 


The special “Namapco” cellulose finish with which National Maps 
are surfaced makes it possible to mark on them with pen, pencil, crayon 
or water color paints, and to erase the marking and make any desired 
changes without injuring the map in the least. Simply wash the map 
with a sponge or damp cloth, or erase with art gum. The surface is 
left clean and smooth, ready for new marking. 


National Maps are mounted on heavy compo board, which lends 
itself readily to the use of colored tacks. By using both the marking 
system and the map tack system you can make your maps veritable 
business bulletin boards. Territories may be outlined, the location 
of distributors, dealers, branch offices, etc., indicated, salesmen routed 
economically, sales quotas, comparative standings and other important 
data shown. A glance at the map will tell you the exact situation in 
any section of your territory. 


Map Efficiency and Convenience 


The Multi-Unit System is convenient, efficient and practical—the 
last word in effective display of large business maps. Saves both time 
and office space. No more hunting through cabinets or desk drawers 

for the particular map you want. Simply turn a wing and you have 
\ anew map before you. When not in use, the maps are folded back 

\. against the wall in a neat, orderly and attractive arrangement. 

. There is a Multi-Unit System that will meet the requirements of your 


business whether your territory is one or two states or the entire 
Dept. CBr. forty-eight. 


NAL P i i 
— \ Write for our catalog F, and tell us what your territory is. The 


MAP CO. 
Indianapolis \ accompanying coupon is for your convenience. 
. 
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M. BARUCH, chairman of the 
e War Industries Board, in his fi- 
nal report, recommended encourage- 
ment of permanent intimate combina- 
tions or associations of industry under 
government supervision; so that the 
public may benefit in prices and abun- 
dance of goods, resulting from econo- 
mies in production and distribution 
made possible through mutual co-op- 
eration of industrial groups. 


RESIDENT HARDING and his 

Cabinet will co-operate with the 
Congressional commission on govern- 
ment reorganization through a personal 
representative appointed by the Presi- 
dent. 


ECRETARY HOOVER will issue 

new and more reliable statistics 
based on quantities of commodity 
movements, instead of values, in im- 
port and export trade. 


7 HE Forest Service will receive $325,- 
000 from the agricultural appropri- 
ation for investigation of wood distil- 
lation, preservation of timber, timber 
testing and tests of foreign woods im- 
portant to American industries; $100,000 
for appraising timber in national for- 
ests; and the Bureau of Chemistry will 
get $68,260 for experiments in the util- 
ization for coloring, medicinal and 
technical purposes of raw materials 
produced in the United States. 


EFINING taxable income as “a gain 

derived from capital, from labor, 
or from both combined, provided it be 
understood to include profits gained 
through sale or conversion of capital 
assets,” the U. S. Supreme Court in 
opinions by Justice Clarke sustained 
the government in the four most im- 
portant tax cases of the year. 


: ie show manufacturers and pro- 
ducers how to ship commodities in 
the merchant marine trade, the Ship- 
ping Board will establish branch offices 
in the Great Lakes, Southern and 
Middle West regions; first at St. Louis. 


Ops hundred years of American for- 
eign trade is summarized in a re- 
port issued by the Department of Com- 
merce. 


ECRETARY of War Weeks states 

that the following bureaus, now 
under separate departments, should be 
consolidated under one department: 
Water Power Development, Public 
Lands, Geological Survey, Public 
Buildings, Rivers and Harbors, Public 
Parks, Public Health, Public Roads, 
Reclamation Service, Coast and 
Geodetic Survey and Lake Service. 


ATIONAL Association of Owners 

of Railroad Securities recom- 
mended to Chairman Cummins, of the 
Senate Interstate Commerce Commit- 
tee, a plan of co-ordination of facilities 
and service under government super- 
vision to increase facilities and service 
and lower rates through an agency to 
purchase equipment, and a Railroad 
Board of seven members for each 
freight territory; five to be selected by 
the railroads and two by the shippers. 


OVERNMEN TannBUSINESS 


BY HERBERT WILSON SMITH 


‘aggregating 900,000,000 pounds—suffi- 


HERE will be but 33 Senate Com. 
mittees in the new Congress, as 
against 74 heretofore. 


ECRETARY HOOVER will establish 

advisory committees in each group 

of trade to aid in promotion of domestic 
and foreign commerce. 


R. MARSTEN T. BOGERT, of Co- 

lumbia University, says that Ger- 
man science, unless checkmated by 
the intelligence of other nations, may 
menace the peace of the world. 


REASURY Department apparently 

favors tax revision in advance of 
tariff revision. Revised taxes will be 
made effective from January 1, 1921. 
Treasury experts are working out a 
program for readjustment based on 
the government revenue needs as re- 
vealed by revenue receipts for 1920, the 
March 15 installment of which will de- 
termine the year’s income. The Sen- 
ate Finance Committee will give hear- 
ings on tax revision early in the extra 
session while the House is considering 
the tariff revision bill. 


HE Federal Reserve Board pub- 

lishes a statement of Professor 
Melville Copeland, of Harvard Uni- 
versity, urging the issuance of reliable 
business statistics at frequent inter- 
vals, especially in coal, iron, steel, pe- 
troleum and copper, to aid in properly 
balancing production and distribution. 


NATIONAL and international oil 

policy may be formulated upon 
the conclusion of an investigation of 
foreign oil resources under Congres- 
sional appropriation of $35,000. This 
amount is entirely inadequate for any- 
thing but the most superficial examina- 
tion and would scarcely pay the ex- 
penses of examination of one produc- 
ing field by an operating company. 


= responsible private business in- 
terests will guarantee to the Gov- 
ernment adequate return on the total 
completed investment at Mussel Shoals, 
then Secretry of War Weeks will rec- 
ommend the completion and develop- 
ment of the plant. As any such re- 
turn on this investment at war costs is 
seemingly impossible, the abandonment 
of the project is likely. 


OVERNMENT officials interested 
in the copper situation stated that 
the closing of copper mines was the 
only action possible with copper stocks 


cient for a year’s consumption. Metal 
at 12% cents a pound cost over 15 
cents to produce. 


ws Finance Corporation approved 
a small loan for exportation of 
cotton to Germany; its policy is to 
facilitate American exports. The Treas- 
ury Department apparently approves 
exports to Germany, provided the loan 
is properly secured. 


TT Emergency Tariff Bill passed 
last session will be immediately 
presented on the convening of Con- 
gress, with provision for six months’ 
duration instead of ten. 
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| Natural Resources 


in the current issue 
comments on the following: 


| Atlantic Gulf 
| American Woolen 
| Automobile Stocks 
Corn Products 
Houston Oil 
Railroad Earnings 
| West End Chemical 


Mailed to investors 
free upon request 


DAVID MALTMAN 
20 Broad St. New York 
Telephone: Rector 4778-4779-3297 


z¥OU GO INTO BUSINESS 


in any of our lines,or- 


HW era FURNISHINGS 
oe Orbis Neste 


Stores, pay Rooms,  aeeries Drag 
Stores, Billiard Halls, | Wall Beds, Tt in Furniture, 
¢ Cigar Stores, » Publi icKichens @ School Li li unch Rooms 























Hotels, Soni 
(uss, DORMITORIES, BOARDING AND Dirk Our 
ROOMING HOUSES, FURNISHED BERT | x far Business 
MENT BUILDINGSeINDUSTRIAL CONCERNS| You rt or arly Stat State 
fact “TORIES, MILLS AND OTHERS NEEDING] Your Present Connection. No.II-Ri 
woment, Furnishings and Supplies] taurant, Cafeteria and Lunch Roon 


for Hous sing or Feeding Employes er Pate 
rons Can Secure from Us Every Nec 
essary Items We Specialize in Lunch 
Room and Domestic Science Equip 
ment for Schools and Colleges. 

tals, portions, Public Buildings 
Oufit Practical Complete. Ship Owners 
can soe Ripe Furnishings and 
Supplies. Railroad Purchasing Conte 
nes Buy from Us to Advanta; 

lines Indicated. The Masonic Order, is, 
nights of Columbus and other Organe 


Equipment.No. 39 Equip 
ment. No.120-Hotel, Apartment Hotel, 
Club and Institution’ eeoey pee oo 


64-Billiard Parlor or Ea 
ling paras 2 ~ sl 
Public Kitchen Equipment. 
No oe mploye Lunch Rooms and 
Qubs.No.151- Cafeterias. 1 o8 
Interior Decorations and Special Fu [= 
nj nishings. No.130=Wall Beds and Built- 
in-Furnituree We Have Other Catal 
What are You Interested in ? If You 
into Business in any of Our Lines We Will 


Fumishi 
CEE Een erica State and] sgpy You wih lise formation, Yel 
federal pice and epartments Us Your Plans, ing Amount of 





Buy Here to Advantage, as do Churches} tal you can Raise.We Cannot Advise You 
and Chambers of Commerce. Informa=| Intelligently Without this itormation. 
206-224 WEST. PANY 


ALB item 
WORLD'S LARGEST 


FURS, BTU, uP, A, ASSMAN, SU 
WARE, UTENSILS, JANITORS SUPPLIES, MISCELLANEOUS 


Add 20 Years 
To Your a 


Hit fe. GANDLING 


Four minutes a year may add twenty years to 
your life. Will you investigate a plan that may gi 
you health and a vigorous old age? This is the 

now used by hundreds of the country’ s ablest busi- 
ness men to keep them well and warn them of ap- 


proaching danger. Send for 
Free Book 


today for { teresti 
fend Any Peopl je Too 
Youn 






to you thout or 
obligation, but write today. 


National Bureau of Analysis 


Dept. 8334 Republic Bidg. Chicago, Ill. 














MANUFACTURERS—I want to get in touch 
with a concern who is in position to manufac- 
ture and market a Non-Skid Truck Clip. A 
— used by two of the largest tire manu- 
facturers in the world on their own trucks, 
and by hundreds of individual users, who 
pronounce them the best safety device on the 
market. Will furnish outfit to try out to your 
own satisfaction. Full Patent Protection. 
Will sell outright. But would prefer placing 
on small Royalty basis. The truck business is 
just in its infancy; every truck owner must 
have chains. Field unlimited. Write for 
circular and proposition. B. G. COPE, Orr- 
ville, Ohio. 





You can be quickly cured, if you 


STAMMER 


Send 10 cents for 288-page . on 
Stuttering, “Its Cause and C: rome It tall Bow { 
cured myself after stammering 


B. N. ue 
2626 Bogue Bidg., 1147 N. iil. Oe, yrsindlanapolis. 
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MEN MAKING MARK 











J. C. DOLD 
President, Jacob Dold Packing Company 


A= the ever increasing number 
of heads of American institutions 
who are making the burden of 
employees lighter, J. C. Dold, president 
of the Jacob Dold Packing Company, 
has made his mark as one of the pio- 
neer workers. The Dold army of work- 
ers, some 4,000 strong, employed in the 
Buffalo, Wichita and Omaha plants, 
are as happy and contented a group of 
workers as can be found in any plant 
on this or any other continent. J. C. 
Dold’s methods of dealing with em- 
plyees have been the subject of much 
commendation, and his advice in the 
matter of industrial relations is re- 
garded highly, not only by firms en- 
gaged in the packing business, but in 
many other lines. 

No matter how heavy his mail or 
work may be, for the particular day, he 
does not leave his office until every- 
thing has been either handled person- 
ally or turned over to his executives. 
Some of the older executives of the 
company will tell you that “J. C.” pos- 
sesses a wonderful memory and keen 
perceptive qualities. He is a man of 
many ideas, but he does not end there; 
he demands action, quick and sure. 

Jacob C. Dold entered the business 
founded by his late father at the 
schoolboy age. He worked from 4 in 
the morning until 6 or 7 o’clock at 
night, then attended night school at 
Bryant & Stratton’s; and now there is 
no phase of the business, from finance 
to mechanical operations, that he does 
not understand thoroughly. He 
preaches honesty and fairness in all 
dealings, and the Dold salesmen know 
that when they are selling Dold prod- 
ucts they can have confidence not only 
in the line but in the policies of the 
house, which will not permit anything 


but the squarest of square deals to all 
customers. 

J. C. Dold is a member of the Buffalo 
Chamber of Commerce and for several 
years has served on numerous commit- 
tees having for their object betterment 
cf business conditions in Buffalo. 


Through his efforts many large organ- . 


izations have established their facto- 
ries there, adding to the prosperity of 
the people in general. 

For a healthy hobby, J. C. Dold turns 
to his large Wheatfield Farms, located 
on the Niagara River road, midway be- 
tween Buffalo and Niagara Falls, 
where he is a breeder of fine Holstein 
Friesian dairy cattle and other high 
grade stock, and also oversees somé 
intensive and experimental farming 
The farm, like the plant, is run on the 
“Golden Rule” basis; so that every 
man who gives “J. C.” his best and most 
conscientious efforts is sure of a 
worthy measure of success in return. 

J. C. Dold’s pride is the fact that of 
his three sons, two—J. Paul Dold and 
Ralph S. Dold—are now actively en- 
gaged in the business. They have been 
put through the mill in every depart- 
ment of the plant. The third son, Don- 
ald T. Dold, will soon enter the busi- 
ness—at the bottom. 

Typical of the Dold welfare activities 
is the “Fifty-Fifty Club.” It is much 
like other social organizations of work- 
ers, in that it has its own hall, where 
concerts, dances, smokers, and so forth, 
are held; there is a ladies’ auxiliary 
which is doing good work among 
women employees; and two or three 
times a year the club has a large pic- 
nic outing on grounds provided at Mr. 
Dold’s farm on the Niagara River, 
equipped with kitchens and dancing 

(Continued on page 34) 
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A Place to Put 
Their Things 


All employes take more or less 
pride in their personal posses- 
sions—and there is nothing that 
pleases them so well as an in- 
dividual steel locker in which 
to keep their street clothes 
under lock and key during 
working hours. 





Possess many points of superiority that 
appeal to discriminating buyers. Made 
of smooth sheet steel with welded 
joints, and richly enameled. Miultiple 
locking device operates with one turn 
of the key. Fire and theft proof. 
Easily and quickly installed. The 
reasonable first cost is the only cost. 


Send for Booklet 


It illustrates and describes all 
styles of MEDART Steel Lock- 
ers for offices, factories, stores, 
clubs, schools and gymnasiums. 
Inform yourself. Get the facts. 
Clip and mail the coupon below 
to our nearest office. We also 
make Stee] Shelving, Racks and 
Bins for storage, stockroom or 
office. State if interested. 


Fred Medart Mfg. Co. 


Potomac & DeKalb Sts. St. Louis, Mo. 


San Francisco 
Rialto Bldg. 


New York 
52 Vanderbilt Ave. 


Fred Medart Mfg. Co. 
(Address our nearest office) 


Please send your free booklet describ- 
ing Medart Steel Lockers. We employ 


eee eee eee eee eee ee eee eee eee rer) 


PI, Tn nnn. 540000s008506504008 
We are interested in Steel Shelving, 
ee (Please check) 


is in itn aesibtinsiaiciail 
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Make Your 
Undeveloped Land 
Salable 


gor ey a profit from that unde- 
veloped land or subdivision that 
you own. 

Give it the community aspect — the 
home appeal. Put permanent and at- 
tractive buildings upon it, homes that 
have the character of real places to live. 


The Minter System of Building pro- 
vides a definite basis for making unde- 


veloped land salable. 


It means costs known in advance, 
economy, concrete proposals, depend- 
able figures upon which to base loans, 
selling prices, and profits. 

There are no extras. 

The Minter method offers a basis for 
prompt sale, even in advance of con- 
struction. Investigate the MinterSystem 
of making undeveloped land salable. 








“MAKING UNDEVELOPED 
PROPERTY SALABLE” —-A book 
that outlines the basis for uniting all 
factors in a building project and pic- 
turizes the Minter System from tts pre- 
liminaries to finished erection. 


Sent on request. 














The Minter System of Building 


MINTER HOMES CORPORATION 


Huntington, West Virginia 


{ THE MINTER HOMES COMPANY 
Greenville, South Carolina 





FORBES 








DIGEST OF CORPORATION NEWS 
Investors Will Be Specially Interested 





Advance-Rumely Co.—Although prof- 
its from operations were slightly larger 
than in 1919, net income for 1920 was 
brought down to $1,277,231, against 
$2,401,907 in 1919, through inventory 
adjustments. President Mount, after 
reviewing the effect upon business of 
the drop in prices of farm products, 
said: “But another crop is coming on 
and with it a better feeling—and per- 
haps a sounder basis for business gen- 
erally.” 

American Brake Shoe & Foundry Co. 
—1920 earnings, $12.83 per common 
share, against $11.17, 1919. 


American Gas & Electric Co.—Earned 


26.16% on common in 1920, against 
27.70%, 1919. 

American Radiator Co. — Earned 
$22.87 per common share in 1920, 


against $20.45, 1919. 

American Smelting & Refining Co.— 
Ex-President William H. Taft has ac- 
cepted invitation of Guggenheim in- 
terests to make an investigation of 
company’s affairs. The committee 
formed by large stockholders to probe 
the charges made by Karl Eilers, for- 
mer vice-president and director, in- 
cludes Harry Evans, chairman; C. H. 
Kelsey, H. K. Pomroy, W. D. Wood 
and Henry Whiton. Rumsey & Mor- 
gan, of New York, have been appointed 
committee’s counsel. 


American Tel. & Tel. Co.—Directors 


established 9 per cent. as the regular 
annual dividend rate beginning with 
July 15, 1921. Increase of 1 per cent. 
was made for the purpose of facilitat- 
ing future corporate financing through 
the sale of stock at par. This is sound 
financial practice; for it is much better 
to increase outstanding capital than 
funded debt. 


American Woolen Co.—Ordered $5,- 
000,000 structural steel material and let 
contracts for new buildings. 


Bethlehem Steel Corp.—Earned $18.40 
on common and “B” stock in 1920, 
against $19.90, 1919. 

California Petroleum Corp.—Earned 
$10.61 per common share in 1920, 
against $2.89, 1919. 

Cities Service Co.—At annual meet- 
ing, April 26, stockholders will be asked 
to approve increase in authorized cap- 
ital stock from $50,000,000 to $100,000,- 
000, to provide for regular stock divi- 
dends. 

Colorado Fuel & Iron Co.—Earned 
$3.29 per common share in 1920, against 
deficit before dividends in 1919. 

Denver & Rio Grande R. R.—Sale of 
this road to the Western Pacific has 
been confirmed by Judge Lewis, of the 
Federal Court, at Denver. It is planned 
to reorganize the D. & R. G. under the 
name of Denver, Rio Grande & West- 
ern; to be operated under the direct 
supervision of the Western Pacific. 

Fisk Rubber Co.—Earned $1.68 per 
common share in 1920, against $5.99, 
1919. 

General Electric Co.—Total sales in 
1920 were $275,758,487, an increase of 
$45,778,504 over 1919. In valuing in- 
ventories at “cost or market, whichever 
is lower,” $17,803,985 was written off, 
and reserves provided against possible 
further shrinkage. Earnings per share 
of capital stock amounted to $15.92, 
against $21.02. The company’s annual 
report, as usual, was a model of the 
best accounting practice and may be 
accepted as accurate to the penny. 

Haskell & Barker Car Co.—Earned 
$10.35 per share year ended Jan, 31, 


1921, against $7.85, previous fiscal year 

Houston Oil Co. of Texas—Earne 
$4.35 per common share in 1920, againg 
$3.09, 1919, 

International Agricultural Corp — 
Treasurer Watson stated: “The cor. 
poration will not do any financing this 
year. We have banking accommod,. 
tions with our regular depositories not 
yet made use of, and this provides , 
reserve to fall back on if necessary, 

Jones Bros. Tea Co., Inc.—Earne 
$2.15 per common share in 1920, agains 
$2.14, 1919. 

Jordan Motor Car Co.—Paid regular 
quarterly dividend, March 31. 

May Department Stores Co.—Earnej 
$20.96 per common share in 19%) 
against $24.94, 1919. 

Montana Power Co.—1920 earnings, 
$5.13 per common share, against $32! 
in 1919. 

National Acme Co.—Earned $4.91 per 
share in 1920, against $4.83, 1919, 

National Lead Co.—Earned $14.67 per 
common share in 1920, against $14.17, 
1919, 

Nova Scotia Steel & Coal Co.—Di- 
rectors of this company and the Do. 
minion Steel Corp. have approved the 
terms of the proposed amalgamation 
with the Halifax Shipyards, as_ the 
British Empire Steel Corp. 

Pressed Steel Car Co.—Stockholders 
approved increase in authorized com- 
mon stock from $12,500,000 to $50,000, 
000; exchange of $12,500,000 outstanding 
preferred for an equal amount of con- 
mon; and the declaration of a 20 per 
cent. common stock dividend to both 
common and preferred shareholders 
After recapitulation, outstanding new 
common stock totals $30,000,000. 

Public Service Corp. of N. J.—Earned 
$5.12 per common share in 1920, against 
$1.81, 1919. 

Sears, Roebuck & Co.—Passed the 
2% quarterly dividend on common 
stock. Sales for March, 1921, esti- 
mated at about 30% less than March, 
1920, but about 16% above Jan., 1919. 

Sinclair Oil Co.—Earned $4.72 per 
common share in 1920 against $2.45 in 
1919. President Sinclair states: “The 
outlook for 1921 is regarded with con- 
fident optimism.” This company is evi- 
dently making good, despite its dubious 
past. 

South Penn Oil Co.—1920 earnings, 
$27.45 per share, against $13.34, 1919. 
. Union Bag & Paper Corp.—Earned 
$23.20 per share in 1920, against $11.22 
in 1919, 

United Cigar Stores Co—March divi- 
dend on common stock, 1%, against 
1%4% in both January and February. 

United States Smelting & Rfg. Co— 
Passed the common dividend. 1920 
earnings, $3.44 per share on the com- 
mon stock. 

U. S. Steel Corp.—Final income ac- 
count for 1920 shows earnings of $16.62 
per common share, against $10.14 in 
1919. 

Vanadium Corp.—Dividend passed, 
“owing to continued business depres- 
sion and the desire to conserve cash.” 

Willys-Overland Co.—Reported that 
banking interests advise consolidation 
of Willys-Overland Co. and Willys 
Corp. to facilitate adjustment of finan- 
cial difficulties. It is said that Willys- 
Overland has about $20,000,000 bank 
loans, while the Willys Corp. owes 
about $11,000,000 to the banks. 

Youngstown Sheet & Tube Co.— 
Common dividend reduced from $6 to 
$4 annually. 
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flow Our Banks Earn Their 
Living 
(Continued from page 18) 

who have experienced some difficulty 
in establishing connections abroad, and 
from many others aroused to interest 
in the world outside the United States. 
Likewise many inquiries come from in- 
dividuals and corporations in foreign 
countries seeking to establish connec- 
tions here. To answer these inquiries 
the foreign trade service maintains a 
corps of research workers, each under- 
taking to keep informed regarding con- 
ditions in a particular group of coun- 
tries, which may directly or indirectly 
react on commercial or banking trans- 
actions.of American firms. 

When a manufacturer has studied the 
possibilities of developing his sales in 
any particular foreign market he may 
ask what firms can best handle his 
goods. An inquiry of this sort can 
usually be answered promptly by refer- 
ence to the foreign name file, where 
may be listed 60,000 or more firms, 
located in all parts of the world, and 
classified according to location and 
commodities handled. Supplementing 
this is a file of domestic firms inter- 
ested in foreign business. 

The care that is exercised by a trust 
company rendering the fullest measure 
of service to customers may be illus- 
trated by the handling of certain collec- 
tions. When an “arrival draft” is sent 
to the trust company with instructions 
tc hold for arrival of goods the draft 
is not merely held in the files until the 
drawee advises that the shipment has 
arrived; trust company services go 
further. The shipment is traced, from 
time to time, until it is definitely ascer- 
tained that the goods have arrived. A 
“holding unpaid” notice, giving the 
exact status of the draft, is sent to the 
depositor at regular intervals. When 
the shipment arrives the drawee is 
notified immediately and payment re- 
quested. 

Usually a large trust company also 
offers a complete investment service. 
Not only are original issues of bonds 
and notes of corporations and govern- 
ments bought and sold, but practically 
all kinds of securities, with or without 
an active market, may be bought or 
sold for clients. Advice regarding in- 
vestments is frequently sought by cus- 
tomers and others, and a staff of spe- 
cialists supplies such service without 
charge. Statistical information of every 
sort is also furnished upon request. 

Through their publicity the larger 
trust companies are rendering an im- 
portant service to the business com- 
munity. By the publication and dis- 
semination of information regarding 
business conditions at home and abroad 
they are making available a great mass 
of technical information required for 
the development of industry and trade, 
and helping to create in the public 
mind a disposition to think in terms of 
world economics. They are helping to 
remove barriers to world trade. The 
value of such educational service is 
immeasurable and is becoming increas- 
ingly important in the post-war period 
of world-wide industrial, commercial 
and financial readjustment. 





Importers are in arms against Mr. 
Fordney’s proposal to levy duties on 
an American price basis to overcome 
the exchange rate. Marshall Field & 
Co. say no importer could ever know 
his costs in advance under such a plan. 
** * 

The Swiss Government has authorized 
the lengthening of the working week 
in certain trades from 48 to 52 hours, 
despite the protests of Socialists. 





N both banking and 
trust matters the Bank- 
-ers Trust Company offers 
service beyond the usual 
routine, services «f special 
use and benefit to business 
men andcorporations now. 


OurIndustrial Department 
performs very valuable 
service in. co-operating with 
customers to help them 
with financialandindustrial 
problems connected with 


their business. 


FORBES 


Our Corporate Agency 
Department relieves the 
corporation of the vast 
detail work connected with 
increase of capital, merg- 
ers or other changes in 
its organization. , 


Consultation is invited 
with a view to effective 
co-operation at this time. 
Full information concern- 
ing the work of all of our 
departments will be fur- 


nished on request. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Paris Office: 
9 Rue St. Florentin 


Downtown Office: 
16 Wali Street 


Special Office for Travelers: 





16 Place Vendome 


Fifth Avenue Office: 
at 42nd Street 














Established 1884 


ENNEDY & CO. 


74 BROADWAY 
12 EAST 42d'ST. 


Members 
Consolidated Stock Exchange of N. Y. 


“SUCCESS IN THE 
STOCK MARKET” 


Write for Free Booklet 


A FAIR QUESTION 


Gembety aint eo— "Bow math do yon sully 
pm gh he 


WE SAID—6% EPA 
First Mortgages on select, income-producing 
property. 

UT=as & of our convictions as 


B 

to the safety of these 
entire capital and 
ity for Prudence-B 


A word ny you will bring 
our booklet F.M. No. 128. 


REALTY ASSOCIATES 
INVESTMENT CORPORATION 


31 Nassau Street 162 Remsen Street 
New York City Brooklyn, N. Y. 


mds, we pledge our 
as additional secur- 











12 or 24 
Months to Pay 


For any stock or bond Usted on the 
Stock Exchange selling over $5 per share. 


The Liberty Plan 


of Partial Payments 


1s the best way to buy securities 
from one share up. 


Write for. Booklet S-50. 


RUSSELL 


¢ oa SECURITIES 
116 Nassau St., New York 
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Is Your Business Different’? 


VERY MAN thinks so. But how 
about it? Fundamentally, we mean. 


Can’t you save dollars in your business 
by saving minutes — and eliminating 
guesswork ? 


Can’t you show larger profits by cutting 
out unnecessary overhead; by increasing 
the efficiency and economy of necessary 
overhead ? 


INDEX VISIBLE 


Card Record Systems 


will speed up your office routine and supply you 
with a complete, up-to-the-minute visible chart 
of the condition of your business. 


That daily check-up on the governing factors is 
vitally essential to success. 


Used by Marshall Field & Co., Standard Oil 
Co., John Wanamaker and hundreds of other 
leading manufacturers, wholesalers, retailers, 
banks, railroads, public service corporations and 
professional men. 


Let us show you how it will work out in YOUR 
business. 


If you will write us enclosing present card form 
we will gladly draft an Index Visible card{for 
your inspection. Please state size of list. 


INDEX VISIBLE, Inc. 


OFFICES & FACTORY: NEW HAVEN, CONN. 


New York Pittsburgh Boston Philadelphia 
Detroit Chicago Minneapolis Cleveland 
Washington Buffalo 











Men Making Mark 


(Continued from page 31) 


pavilions. But the Dold “Fifty-Fifty 
Club” differs from the ordinary run of 
plant organizations in that it lives up 
to its name by requiring members and 
representatives of the employer to sign 
five articles of a “50-50” agreement, as 


follows: 


EMPLOYER 
AGREES: 

(1) Jacob Dold 
Packing Company will 
remunerate for ser- 
vices rendered equal 
to standard wages 


paid by packing 
houses in this com- 
munity. 


(2) The Manager 
and Superintendent 
will personally inter- 
est themselves in the 
welfare of employees 
and assist worthy ef- 
fort with just com- 
pensation. 

(3) Any occasion 
arising where em- 
ployee can attain a 
more lucrative posi- 
tion than we can of- 
fer, will assist such 
employee with letters 
of reference in accord 
with record. 

(4) All privileges of 
Welfare Hall, pool 
tables, bowling alleys 
and reading room to 
member free of 
charge. 

(5) Our motto will 
be as in the past, “To 
make Dold - Quality 
Employees Happy.” 


EMPLOYEE 
AGREES: 

(1) I will take per- 
sonal interest in the 
careful, conscientious 
andefficient discharge 
of the duties of my 
position. 

(2) I will co-oper- 
ate with my superiors 
and fellow workmen 
to gain efficient re- 
— for Dold-Qual- 


y. 

(3) I will at all 
times extend my best 
effort to give value 
received. 

(4) I will present 
my grievance of any 
nature to my foreman 
and if necessary use 
my right of appeal to 
Manager or Superin- 
tendent to get proper 
adjustment. 

(5) I pledge on my 
honor not to become 
a member of any or- 
ganization, society or 
body of men that will 
cause in any way vio- 
lation of these rules. 

And further pledge 
my loyalty tothe Con- 
stitution of the United 
States. 




















Living up to their “50-50” agreement. 
Dold workers have recently volunteered 
to accept a 10 per cent. wage cut. 





STATEMENT OF THE OWNERSHIP, MAN- 
AGEMENT, CIRCULATION, ETC., RE- 
UIRED BY THE ACT OF CONGRESS 

F AUGUST 24, 1912, of Forbes, Published 
a at New York, N. Y., for April 


State of New York, County of New York, ss.: 

Before me, a Commissioner of Deeds in and 
for the State and county aforesaid, personally 
appeared Walter Drey, who, having been duly 
sworn according to law, deposes and says that 
he is the Business Manager of Forbes Maga- 
zine and that the following is, to the best of 
his knowledge and belief, a true statement of 
the ownership, management, etc., of the afore- 
said publication for the date shown in the above 
caption, required by the Act of August 24, 1912, 
embodied in Section 443, Postal Laws and Regu- 
lations, printed on the reverse of this form, 
to wit: 

1. That the names and addresses of the pub- 
lisher, editor, managing editor,- and business 
manager are: 

Publisher—B. C. Forbes eat Co., Inc., 
ork, N. Y. 
‘orbes, South Hills, Englewood, 


120 Fifth Avenue, New Y 
== CK F 
Managing Editor—B. C. Forbes, South Hills, 

Englewood, N. J. ; 
Business Manager—Walter Drey, 95 Hamilton 

Avenue, New Rochelle, N. Y. 

2. That the owners are: 

B. C. Forbes Publishing Co., Inc., 120 Fifth 

Avenue, New York, N. Y. 

C. Forbes, South Hills, Englewood, N. J. 
Walter Drey, 95 Hamilton Avenue, New 

Rochelle, N. Y. 

3. That the known bondholders, mortgagees, 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: 

a orbes, South Hills, Englewood, N. J 
Walter Drey, 

Rochelle, N. Y. 

George T. Cowe, Linden Avenue, Englewood, 


Hamilton Avenue, New 


Paramount pe A Corporation, 25 West 43rd 
Street, New York, N. Y. 


4. That the two paragraphs next above, giv- 
ing the names of the owners, stockholders, and 
security holders, if any, contain not only the 
list of stockholders and security holders as they 
appear upon the books of the company, but also, 
in cases where the stockholder or security 
holder appears upon the books of the company 
as trustee or in any other fiduciary relation, 
the name of the person or corporation for 
whom such trustee is acting, is given; also 
that the said two paragraphs contain state- 
ments embracing affiant’s full knowledge and 
belief as to the circumstances and conditions 
under which stockholders and security holders 
who do not appear upon the books of the com- 
pany as trustees, hold stock and securities in a 
capacity other than that of a bona fide owner, 
and this affiant has no reason to believe that 
any other person, association, or corporation 
has any interest direct or indirect in the said 
—_ bonds, or other securities than as so 


stated by him. 
WALTER DREY, 
Business Manager. 
Sworn to and subscribed before me this 28th 
day of March, 1921 
SAMUEL MAZZOLA, 
Commissioner of Deeds. 
My commission expires May 27, 1921. 
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Prizes for Stories 


Do you know a funny story 
that would interest our readers? 
“Forbes” offers a Prize of $5 for 
the best story published in each 
issue and also pays $1 for each 
story used. Anecdotes about local 
employers or about workers are 
peculiarly sustable. 


It Didn’t Work 


Seeing an advertisement of a safety razor 
company in the papers, a young man Wrote 
the following letter to the firm: 
“Gentlemen : 

“Enclosed please find one dollar for which 
send me a safety razor. 

“P. 8. I forgot to enclose the dollar, bu 
no doubt a firm of your reputation would not 
hesitate to forward the razor.” 

To which he received the reply: 

‘Dear Sir: 

“Your order received. We are enclosing one 
safety razor which we hope will prove satis. 
factory. 

“Pp. S. We forgot to enclose the razor, but 
we think that a fellow of your cheek does not 
need one of our razors.”—$5 prize to Joseph 
E. Cox, 4 Elm St., Maspeth, L. I., N. Y. 


The Closing Address 


A Peoria man was invited to speak at a 
‘local gathering and, being nobody in particu- 
lar, was placed last on the list of speakers. 
Moreover, the chairman introduced several 
speakers whose names were not on the list, 
and the audience was tired out when he said, 
introducing the final speaker, “Mr. Brown will 
now give us his address.” 

“My address,” said Mr. Brown, rising, “is 
555 Peoria Avenue, and I wish you all good 
night.”—$1 prize to M. Haley, 171 North S&t., 
Peoria, Ill. 


e* f+ 8 


Exactly 


The New York broker who tells this story 
is in a position to appreciate its significance 
better than an outsider, but it is worth some- 
thing more than a laugh to a great many men. 

“I am soon to come into my inheritance— 
fifty thousand dollars,” observed the young 
man complacently. “As soon as I do,” he 
added, glancing about the smoking compart- 
ment to note whether he was being duly ad- 
mired and envied, “I intend to go down into 
Wall Street and make a fortune.” 

“T don’t doubt that you will.” observed the 
old fellow with shrewd eyes. “Fifty thousand 
would make a tidy fortune. There is but one 
uncertainty.” 

“And what is that?” 

“Whose fortune it would make.”—$1 prize 
to Emmett Campbell Hall, Delroy, Florida. 


Efficiency! 


The scientific man was looking for informa- 
tion for his “facts and figures” notes. “How 
many people work in your offices?” he asked 
the president of a large corporation. 

“Oh,” said the president, “IT should say, at 
a rough guess, about two-thirds of them.”— 
$1 prize to R. A. Franklin, 121 Sixth Ave., §. 
E., Rochester, Minnesota. 


A Common Complaint 
A well known ‘‘crank” appeared at the 
complaint department of one of our big de- 
partment stores. 
“Where is the manager?” she demanded. 
“He’s out to lunch, madam. He’ll be back 
in about thirty minutes.” 
“You'll have to speak louder, young man— 
pee you know that I am very hard of hear- 
ng?” 
“T said he’s out. He probably will return in 
about three-quarters of an hour,” replied the 
clerk. a bit surer of himself. “ 
“What's that?” answered the ‘crank. 
“You just said he’d be back in thirty minutes 
a moment ago!”—$1 prize to Thomas Robb, 
606 St. Nicholas Ave., New York. 





GOOD MORNING MR. BUSINESSMAN! 
Are you a practical PSYCHOLOGIST? Then THIS 
MEANS YOU!!! If you are tired of the DAILY GRIND 
and getting no where, then send 50 cents for multicraplied 
copy (printed ones all gone) of the story of THE OUT- 
CAST. A story of a Real Man for REAL MEN. If you 
don’t believe that YOUR THOUGHT FORCES may be 
used to gain financial success—This story will help con- 
ou. Y KNOW THAT YOU MAY SO CHANGE 
YOUR LINE OF THINKING—THAT WHERE YOU 
HAVE BEEN A FAILURE—YOU MAY BECOME A 
SUCCESS. 


MRS. AGNES MAE GLASGOW 
160 Claremont Ave. New York City 
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cent of the lumber wasted in ordinary building. b th fonts i all 
Standardization and quantity production further reduce car these facts in mind. 
the building cost approximately 30 per cent to you. Also 
Raced you benefit by Aladdin’s stupendous purchasing power. 
Ronse Aladdin houses are easily and quickly erected by unskilled 
— labor. Simple, complete instructions are furnished with 
0,” he each house. 
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n into THE ALADDIN SYSTEM AND PLAN —expedites your building project— 
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proper size, marked and numbered ready to nail in place. —saves 18% of the cost of lumber— 
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- carried constantly in stock ready for instant shipment. —saves 30% of the labor cost— 
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Carolina, Oregon, Mississippi and Canada. Aladdin ; , ; 
houses come to you in a straight line from the nearest —ships from the nearest timber region— 
timber region. Aladdin’s Industrial Homebuilding Service —dquotes definite prices on any order from one house up to a city of 3,000, 
t the means shorter routes, quicker delivery and lower freight including churches, schools, offices, water and sewage systems, electric plants, 
g de- rates for builders in every part of the United States. Com- street and house lights, heating plants, street parks, trees, lawns, etc., complete. 
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Which of these salesmen will get in? 











JOHNS-MANVILLE, Inc. 
Madison Avenue, at 41st Street, New York City 


Branches in 63 Large Cities 
For Canada: CANADIAN JOHNS-MANVILLE CO,. Ltd., Toronto 
‘ 


NSWERING this question, a prominent 

buyer said, *‘ Nowadays I must divide 
salesmen into two classes, first, those who call 
to get something, and second, those who come 
to contribute something. It is hard to turn 
away the latter kind who bring information 
and service helpful to me.”’ 

The word “Salesmanship” does not fully ex- 
press the work that such men do. Their function 
is bigger than that. 

The salesman whocan contribute to the cause of 
fire prevention or the reduction of up-keep cost by 
skillful advice as to a properly constructed Johns- 
Manville Asbestos Roof is not a salesman only, for 
his work is more than commercial—it is economic. 

The Johns-Manville man who can show a sav- 
ing:—maybe thousands of dollars in fuel; a reduc- 
tion in plant maintenance, or by preventing a shut 


down on a much needed boiler, makes the order 
he gets merely an incident to a greater purpose. 

So, Johns-Manville waste killers have a real job. 
They must combine with a willingness to serve a 
wide experience and a thorough knowledge of 
those Johns-Manville materials which promote 
the cause of conservation everywhere by cutting 
fuel and power losses, preventing property losses 
and saving time and money. 

It may be that some day a Johns-Manville man’s 
card will come to your desk. Usethe opportunity 
to let him show you how he can help you. 

Let him tell you something of how his company 
serves and protects its customers. Let him explain 
how it has insured the quality of its products by 
the highest manufacturing standards, rigidly 
maintained, how it believes in its men and, be- 
cause to you they are Johns-Manville, how it ex- 
pects them to live up toits standardsin all they do. 






































JOHNS-MANVILLE 


Serves in Conservation 














